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4.3 up 
in quiet 
market 


ip Government yesterday pro- 
sed extensive legislation to 
steet the privacy of personal 
ormation held in computers. 

Contained in a White Paper 
Computers and Privacy, the 
iposals could lead to a code 
standards covering the use of 
nputers dealing with personal 
omiatioo. 

'lew laws would establish an 
impendent statutory agency. 

Data Protects oq Authority, 
t Data Protection Committee 
:o be set up shortly to advise 
Government on how to 
mutate legislation, 
mplementation of the pro- 
als would give Britain some 
the most stringent controls of 
ir sort in the world. They 


• EQUITIES edged higher In a 
quiet market. The Government 
statement on Chrysler brought 
prices back but the FT 30-share 
index closed 4-3 higher at 367.8. 

• GILTS were quietly .firm, 
with gains of np to \ by . the 
close. The Government Securi- 
ties index put on 0.10 to 58.51. 

• STERLING gained 15 points 
against the dollar to $2.0X85. Its 
average depreciation narrowed 
to 30 per cent. (30.1), while the 
dollar’s widened to 1.72* per 
cent. (1. 58). 

• GOLD gained 25 cents to 
$139. 

• WALL STREET closed 7.71 
up at 844.30. 

ild cover computer files at ail ^ 

*is of government and in the • COFFEE prices on the London 
rate sector. Baek Page, terminal market rose by £13 a 
itnre, Page 21 tonne to £787.5 on fears that 

igate thwarts 
inboat attacks 

tr attempts hy the Icelandic 
boat Odinn to cut the trawls 
British fishing boats were 
Urated yesterday by the 
ate Lcander placing hersplf 
*eon the gunboat and its 
mded victims. The frigate 
restoft sailed Troru Rosyth for 
andic waters yesterday, 
ither frigate, Andromeda, is 
leave la-da>. Each warship 
relieve a frigate in the area. 

actors proto ng 
leir action 

inr hospital doctors last night 
ipmied Tor a week a decision 
■ther in r:- II. nff -iQ.daslrial 
on— while the wording of an 
;emcnl is lightened up. Back floods in Colombia may have 
c affected 30 per cent, of its crop. 

Page 27 

• GEM DIAMONDS marketed by 
the Central Selling Organisation 
will go ■ np in price by an 

cv5 at Londons Smithfield average of 3 per cent, in 
ber since the war pushed January, says De Beers. Page 34 
es up yesterday to their 
icst levels sn far Ibis year. 


79Qr£ per too 

780 



Unions, Left and Right-wing MPs attack Government’s £162. 5 m. scheme 

Storm grows on Chrysler rescue 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


FIERCE OPPOSITION was build- 
ing up on all sides last night to 
the Government’s rescue propo- 
sals for Chrysler U.K., announced 
to a largely hostile House of 
Commons yesterday by Mr. Eric 
Varley, the Industry Secretary- 

Tbe government. though, 
gained a comfortable majority of 
25 on a procedural motion on 
Chrysler last night. The voting 
was 2S5-360. 

But btere were about a dozen 
Labour abstainers from the 
Right-wing Manifesto Group, who 
could make the Government's 
position precarious to-night when 
the Chrysler Order approving the 
deal comes before hte Commons. 

A special meeting of tbe 
Parliamentary Labour Party bas 
been called for this evening in 
an attempt to persuade the 
abstainers to vote for the 
Chrysler agreement. 

The Government could be in 
difficulties tonight because the Tl 
Scottish National MPs who voted 
for tbe Government procedural 
motion are reserving their 
position and could vote against 
the Order. 

Mr. Varley's announcement in 
which he talked of the agony of 
the last seven Weeks, which 
have been in some respects the 


most difficult of my life." was 
met with criticism from botb 
Left and Right of tbe Labour 
Party, as well as : from the 
Opposition benches. 

■ The Government’s decision, be 
argued, would save 17.000 jobs 
wbich would otherwise hare been 
lost out of the company's total 
workforce of 25.000. and also 
Chrysler's important Iranian 
export order. 

“ The thought of 25,000 
workers and just as many 
indirectly employed in the 
industry and tbe prospect of 
Them being unemployed was 
daunting and something that 
haunted me night and day." he 
said. 

With several members of the 
Manifesto Group of MPs threaten- 
ing to abstain on the Chrysler 
issue, the Government could now 
be forced into tbe ignominious 
position of having to rely on the 
Scottish National Party to push 
its Chrysler policy through. 

Initial reactions from The 
trade unions were even more 
antagonistic. Mr. Varley now 
faces tbe task of trying to per- 
suade them to accept the Govern- 
ment's line when he meets shop 
stewards and national officials 
in London to-day. 


Yesterday Chrysler shop 
stewards in Coventry walked out 
of a briefing session wita a com- 
pany official, saying tha; they 
were “stunned" by the size of 
tbe redundancies. 

Mr. Liam Byrne, a senior trans- 
port union steward at the Ryton 
car plant viewed the figures for 

Editorial Comment P age 12; 
Lex, Back Page; Parliament, 
Page 10; Feature. Page 12; 
Chrysler’s rocky ride. Page 25; 
Clearing banks' part of rescue. 
Page 9 


tbe Avenger workers — 2.0H0 nut 
of 3.600 jobs are being phased 
out— with ” horror and alarm." 

He said that members would 
look at the proposals with mixed 
feelings, but be conceded that 
he thought it possible to make 
them a viable proposition. 
“We*ve done it before and we 
can do it again.” 

Mr. . John Campbell, Sheet 
Metalworkers' Union convenor at 
tbe Ryton assembly plant, said; 
“ We expected bad news, but this 
is incredible — we arc absolutely 
shattered." 

The CBI is expected to take a 


hostile line at its Council meet- 
ing to-morrow. 

Within the motor industry 
generally there is widespread 
dismay of further evidence of 
Government inte 'vgnticC v*hich 
will place Britain's unsuhsidised 
car producers — Ford and Vavx- 
hall — in an invidious position. 

.Under the terms of the Govern- 
ment's proposals the 8.000 
redundancies . will be spread 
fairly equally across Chrysler's 
main plants, with 2.100 jobs 
being lost at Stoke, Coventry. 
2,500 at Ryton. Coventry, and 
3,000 at Linwood. Scotland. The 
Maidstone plant, which employs 
500. will be closed. 

Despite these redundancies, 
however. Chrysler appears to be 
holding out possibilities of an 
expansion in the longer term. At 
Linwood this will- begin when the 
Avenger assembly lines are 
transferred from Ryton in Coven- 
try in Linwood. Scotland, in the 
middle of next year, creating 
about 1.500 jobs. 

Tbe company said last night 
that tbe move of the Avenger, 
which is to be given a facelift 
at the same time, will be fol- 
lowed by introduction of the new 
French-built Alpine (the 1307/ 
1308 in France) to Rylon. where 


MAIN POINTS OF PACKAGE 

> 8,00 0 jobs out of 25,000 will go. 

1 Maximum State commitment — £162.5m., 
comprising: 1. Funding up to £72.5m. losses over 
four years; 2. £55m. loan. 3. Guarantee of £35m. 
bank loan. 

> Chrysler will invest £10m.-£i2m. at Rjlon. and 
possibly a further £23in. later. 

i Chrysler U.K. to play “ an important and expanding 
role* ” in the group’s world-wide activities. 

) Two Government directors for the Chrysler l .K. 
Board. 

I A planning agreement with the company. 

l Avenger model to be moved from Rylon to Lin- 
wood. Scotland. 

i New French Alpine to be made at Ryton. 


it will be assembled from im- 
ported parts. 

In the following year. 1977. 
Chrysler intends to launch a new 
small conventional-drive car. and 
two years later this will be fol- 
lowed by what is described as a 
” light car.” A new van/truek 
will be introduced in 1978. 

Chrysler did not say how these 
ambitious development plans 
would be financed — the moior 


industry estimates thai .i new 
model needs at least foOm. — tint 
presumably some of the £5r»m. 
available from (he Government 
for investment purposes win he 
used for ihe programme. ,\i the 
same time, parts of the S'oke 
engine plant need new equip, 
menu along with ihe Linvnnd 
body pressings plant. 

If Chrysler were In m 

Continued on Back Page 


Danger of collapse in car 
industry, says ‘Think T ank’ 


Rolls-Royce asks 
State for £100m. 

BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


lortage pushes 
rkey prices up 

biggesi .shortage of Fresh 


iil prices will be 60p a lb 


• EEC Court of Justice has 
lifted or reduced fines imposed 
in 1972 on 16 sugar companies 


.T C -if, U . ,ti h , rrH lh n, C0 F- Tom *y ^Commission for breaking 
•agi.-sized bird at £«. Com- r - nnmmnn u,a.i car t e l rules. 


itles. Page 27 

rvice for 
>ss McWhirter 


Common Market 
Back Page 


• EEC COMMISSION'S plan for 
phasing out beef deficiency pay- 
ments in Britain next year in 
lea<i l.OOfl people attended favour of intervention buying 
.•relay's thanksgiving service were ** completely unacceptable,” 
'.t Paul's Cathedrjl for the Mr. Fred Peart told Ministers in 
of Mr Ross McWhirter, who Brussels. Page 27 
gunned down on his door- 
on November 27. _ 

rster troops Aid for tanker 

Id in Luanda surplus SOUght 

• While soldiers alleged to * ~ 

cgular South African troops ^ TANKER INDUSTRY leaders 
hart bern captured on the are working towards a joint 
i Angolan front, were pre- demand t 0 the Government for 
■d to ihe Press hy ihe MPLA aid t0 so ] ve the oil tanker, sur- 
■lianda yesterday. The men pj us which could cost the iodus- 
ropnrted to have identified try J, p t0 $I5bn. over the next 
isi-lves as members of the f e " w vears. Page 7 
b African Army. Page 5 


ige goes on 

?wed rfforts by 


a South 


formulate were unsuccessful 
?rday. 


• SLATER WALKER'S negotia- 
tions abouT its controversial 
£14.5m. loan to Haw Par 

, . Brothers International are ex- 

xcean clen:>niau lo persuade p CCte{ j to cnrac to a head to-day 
n gunmen tn release 25 in si neapore . 
ages .ii Indonesia’s Anu-ler- 

• RAILWAY union leaders and 
the Secretary for the Environ- 
ment have exchanged abuse over 
reports of proposed rail cuts. 
Back Page 

• SCOTTISH DAILY NEWS, 

which went into liquidation after 
six months of publication last 
month bad debts of nearly £2.5in. 
Page 7 _ 

GENERAL ELECTRIC 


iefly . . . 


sh Airways services. di;~ 
vf \r,terrla> in fog. were nut 
ctert to In iidck tn normal 
1 ■’•*.■11 in :n 1 0-day.” 
Derek f>ra. National Coal 
d chairman, is :n become 
loan .->1 ihe British Institute 


and 


... he Biitisti insnuue International arc negotiat- 

■iiiagcmcni. Men and Matters. ^\, hat ctmld hr one „f the 

largest corporate mergers in U.S. 
ralia's nr-*- Librral-Cmintry business, with a transaction 

> Government is tn hold tri- va j ue d a iSI.9bn. Page 25 
de t3lk.< next niunlb with 
hiyers and unions. aauiiiuim 

Sara Jane Moore. 45. wa« COMPANIES 
d gmliy in San Francisco # BURTON GROUP second-halt 
;rda> m a [tempting in kill, profits fell from f 1.81m. to 
idem Ford. £553.000 leaving the total for 

l Indies defeated Australia the year ended on August 30 
n mines and S7 runs id ihe down by £847,000 at 5m. 


mine.-: 

n«l Ti'sJ, Page 2 


Page 23 and Lex 


BY ANTHONY HARRIS 

BRITISH CAR assembly plants should demand corporate plans imports if coming talks with the 
produce onlv half as much, man anned at a smaller model range Japanese fail, 
for man, as ‘identically equipped made in fewer plants by a smaller 4— To recognise the need to 

plants in Europe. The British workforce. Unless overmanning close some plants and rationalise 
reputation for quality is damag- is reduced in the next three or model ranges: The Government 
inglv low and the industry 1 is no four years there can be no long- should make this an objective in 
lona'cr earning enough money to term security. planning agreements, take the 

su si am its operations. Unless. The CPRS calls on tbe Govern- ,ead * n arranging for more 
_ .. »R> -and pTartiers can be nient to take Ihe following . !3V-ofF a . rr30g 5 m r°it' 

<’? i hanged, at will col’aiW. ' • steps: — >■ • an* ta»e ear s action through 

5 — ' '» This is Iho nf thi» . « , . ... attraction, of new industries and 

Tins is ibe diagnosis oi we j D ec ] arc ,j s deienninauon to r B traimni! of redundant workers 

iaar^in."5W u S atUi " = ■«-— • " sb ‘' *» d T2B£'gr22£F£. 

the Government on tbe future of — — ; — - — : — — ^ 

the British ear industry by the Details of tbe Report Page 9; 5 — The Government should 

Central Policy Review Staff, Editorial comment Page 12 take action in British Leyland 
issued yesterday. The report Feature Page 12 to bring about the changes which 

calls on the Government to take are necessary for the industry as 

the lead in a crisis programme. . . a whole. Financial aid should be 

Failing this, car output would efficient industry, which must be conditional on Ihe achievement 
drop bv 50 per cent, in the next internationally competitive and 0 f agreed improvement stan- 
deeade* with the loss of 275.000 unsubsidised by the 19S0s. dards: a long-term subsidy 

jobs aod at a cost to the balance 2. Take the lead in a pro- would simply drive more 
of payments of £lbn. , gramme to change attitudes, . efficient multinational competi- 

The production of. car com- through publicising the depth of tors out of the UJC. 
ponents and mechanical the present crisis, .sponsoring 6- Consider requests for finan- 
asserablies is by contrast planning agreements — in which cial assistance from other manu- 
relativelv competitive, according the trade unions would take part facturing companies in the same 
to the CPRS. — aimed at viability, belter inter- light. (The CPRS report, which 

Government policy should be nal information, and study visits has been in the bands of Mini- 
based on aid conditional on better by management and workers to sters for some weeks, was drafted 
performance, says the CPRS. efficient European plants. before the Chrysler crisis.) 

since it would not be beneficial 3. To stabilise the home mar- The report gives a warning 
to support an industry which ket by refraining from sudden that the prospect for the car 
could not become viable, and. changes in hire purchase and market in Europe as a wbole is 
long-term subsidies would not be fiscal hardens, and by studying discouraging in the next decade 
possible within the EEC. It means of restraining Japanese and competition will be tough 


However, it stresses that the 
industry has potential strengths 
which could help it to improve 
its market share during this 
period. 

First, money wages are lower; 
and while the CPRS favours the 
addition of incentive payments 
to existing day-work schemes, 
these should . only be paid after 
acceptable efficiency has been 
attained. 

Second, a large and efficient 
components industry, which has 
improved its international per- 
formance since 1970. is an im- 
portant asset. 

Third, the presence of all three 
major multinationals offers 
opportunities for rationalised 
production 3nd marketing on an 
international scale in a way 
which many competitors cannot 
achieve. 


£ in New York 
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ROLLS-ROYCE (1971) will have 
to negotiate with the Government 
for upwards of £100m. to meet 
its working capital requirements 
next year, in spite of its new 
£S0m. Spey engine deal with 
China. 

Sir Kenneth Keith, chairman 
of Rolls-Royce 11971, also div 
closed yesterday that the com- 
pany's work force would Irave to 
shrink by np to 6.000 over the 
next year -or t*.. .This was ii. 
spite of the Spey’ deal, and was 
the result of rile world-wide 
recession in air transport. 

Sir Kenneth made it clear that 
he wanted to plough ihe £Sfim 
from ihe China deal into invest- 
ment in advanced technology and 
not lo see it eroded as short-term 
working capital. 

“ It would be absolutely whked 
if we were made to use it for 
stocks and work in progress.” he* 
said. Rolls-Royce really needed 
it to finance future programmes 
to keep the company in the fore- 
front of world aero-engine tejh- 
nology. 

In the short-term, Rolls-Royce 
continually had to seek funds 
for work in progress, because 
the company, taken over by the 
Government in 1971. had not yet 
been given a . proper capitalisa- 
tion. For next year alone, ii 
would need more than £100ni.. 


“ just to keep standing still," let 
alone expand its business. 

“ It annoys the hell out of me 
to see money being put min 
Chrysler,” he said. If it had not 
been for the effects of inflation. 
Rolls-Royce would not now bo 
looking to the Government for 
more cash, apart from funds 
specifically required to finance 
major new projects. 

Stressing that there was now 
qi) doubt that the cnmpenv had 
“turned the corner," Sir 
Kenneth said that what was now 
needed, apart from proper 
capitalisation, was continuing 
Government support for the 
future. 

“ This is a long-term, high- 
risk business. The Government 
must recognise Thai to get the 
best returns, it must back it 
properly, not drip-feed it.” Tbe 
danger, as with all aerospace, 
was that of giving too little, 
too late, as though the Govern- 
ment was “ casting bones to 
starving dogs." 

He said that it was likely that 
royalties to ihe Government, and 
taxation, would lake about 25 
per cent, of the £S0m. from the 
China deal. Rolls-Royce would 

Continued on Back Page 
Engine deal brings key position 
in China Page 7 


No curbs on imports from EEC 


BY REGINALD DALE. COMMON MARKET CORRESPONDENT 


BRUSSELS, Dec. 16- 


BRITAIN'S selective import coo- treaties, it was pointed ojl Tbe U.K. bas. however, put tbe 

trols, to be announced, in Parlia- l^espite widespread expects- Commission in a delicate posi- 
ment to-morrow, will be tioos that it would do so. Britain tion. as it is the Commission 
extremely limited in scope aod has not invoked Article 135 of that will have to justify the 
will not involve trade restrie- the Accession Treaty, wbich pro- u.K. measures in international 
tions on goods from other EEC yides for protective^ measures organisations such as GATT. 


countries. 


in time of economic dju.cuUy 


The Commission is responsible 


This emerged to-night after the Use of Article 135 would have for ni ember-States' external 


package had been submitted to meant 
the Brussels Commission here 
earlier to-day, alongside details 
of the Chrysler rescue operation. 

EEC officials, who were still 
studying the import measures, 
said the main elements appeared 
to be quotas on some, but not 
3ll * textiles from Spain and 
Portugal, and quotas on certain 
textiles and footwear from 
eastern Europe. 

All imports of TV tubes would 
be subjected to a system of 
statistical monitoring. 

The monitoring system for TV 
tubes would be the only one of 
these measures directly affecting 
Britain's EEC partners. 

It would nor in itself con 


the Government would 

Recession at 
bottom-official 

Whitehall statisticians are for 
the first time prepared lo hack 
the recent claims of their 
political masters that ihe 
current . UJv. recession has 
touched bottom, writes William 
Keegan. Industrial production 
in October — the latest figures — 
is 0.7 per cenL np on Septem- 
ber, and between May-July and 
Augus [-October [here was an 
increase of 0.3 per eent. in 
industrial ontpuL Page 7 
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trade policies under the common 
commercial policy. 

There was no immediate re- 
action from tbe Commission here 
to-night, although one senior 
official commented tbat the 
measures -would cause a great 
deal of international trouble 
without having any great 
economic impacL 
Mr. Gundelach. Commissioner 
for Internal Market Affairs, is 
also temporarily in charge of 
external relations, while Sir 
Christopher* Soaraes is on sick 
leave. 

William Keegan, Economics 
Correspondent, writes: The 
minor import control measures 

___ will be unveiled by Mr. Denis 

stihite a trade restriction as have had to apply to Brussels Healey, Chancellor of the Ex- 
licences would be automatically for authorisation to restrain im- Chequer, as part of the long- 
issued for all imports from ports, with the Commission t*k- e YP e f l , economic package 
within the EEC. tag the final decision which also includes relaxations 

Officials pointed out tbat such As it is. officials said the U.K. on hire-purchase restrictions for 
automatic licensing systems had had simply told the Commission some consumer durables and 
already been introduced for what it was going to do. and had elertneal goods, and further 
textiles bv most Community not asked for permission from “ ion creation ’ measures, 
member countries. Brussels. The measures have been the 

Tbe decision not to curb im- It was not clear how far this most widely anticipated that any 
ports from other EEC countries conformed with the undertaking government has Introduced for 
explained whv the Govcrnmfctn lo consult the Commission about many years, yet the total con- 
had not invoked anv of tbe major import restrictions that Mr. Wjl- tents will add up to a very slim 
safeguard procedures contained son -gave at the Rome summit package indeed in terms of their 
in the various Community earlier this month. - economic impact. 
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Brain Centre 


Alone among Britain's growth areas, Warrington 
offers a setting specially designed for companies that live 
by research and information. 

It is Birchwood Park - 75 landscaped acres, a golf 
course, a first-class conference hotel, choice sites for 
a whole campus of prestige offices and research facilities. 

Birchwood expressly provides a fitting point of contact 
between the academic and technical researchers who 
originate new knowledge, and the businessmen who use it. 
For it is within 20 motorway minutes of the universities 
of Manchester, Salford and Liverpool - which with their 
associated polytechnics, business schools and other 
special facilities, form Britain's greatest concentration of 
technologically oriented academic talent. 

Birchwood is part of Crossover where the M6 and M62 
motorways cross each other and send out a short branch 
to Manchester Airport. 

For further details of this uniquely accessible brain 
centre, contact: Brian Standivan, Chief Estates Officer, 
Warrington NewTown Development Corporation, 

P.O. Box 49, Warrington WA1 1 SR. 

Tel: Warrington (0925) 36551. 

Telex: 627225. ^ 


Crossover 

at Warrington 
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LOMBARD 


GARDENS TO-DAY 


BY ROBIN LANE FOX 


CRICKET 


BY TONY COZIE 


A place to call Informal by design 


Australia annihilated 


own 


PERTH. Dec. 

s a false shot when Australia batted a se 

rtTCTH A performance in which . There was . even? time. While Lillee and The: 


BY C. GORDON TETHER 


• *: *. w ii h penormanee ui wmen xnere w , r ~ ever* time, wnue uuee ana rno: 

^ .heir enormous if unpredictable ia hj s retnartabte inn s 0 p. ^-®«d the fast-medium bnt 

. . . . - alents were seen to best advan- one of his * Qimour and Walker— const 

FROST HAS at last interfered soon to practise. Above all. and the sinuorng of part , age ,. the west Indies swamped the middle of “ e " ai . lhe slraye d in length and line 
with gardening, though as jyet there are grottoes and fanciful gardens towards aa ideal set Australia by an innings and 87 incessant SJJJJJJJ: j u i icn added repeatedly fed Fredericks 
there is no trace of damage to obelisks, Gothic pavilions and by- painting, the Chil Jf se with more than day and makeshift open * and _ when Lloyd outside off stump, Ro’ 
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d “ i a , ssic ““P 1 *!* ** Jfi Side ' UsatIon 8»es us an aesthetic real thing is concerned, ft** a 

h ah oh vou are "enshronriPri fr televisiDn v * ich " ,ne jjpd artistic phenomenon Knockout is prototypical oi the 

hough jou aw enshrouded in out of ten print -cull lire different in many ways from the pseudo-event. 

chronological fog . The said academics feel obliged to deliver original, the fact remains that *Late in 1973 the BBC came uo 

T ar r!L SS iSSS^S? ta * ahout £• 9* «*** S '&EfikSL'i 


r Df postS?ate“ y ’ wttb ° mod^ncie^ ^ [S* m0!>t imp0rtaQt l ari of ^ smUu tdea ^ time a 

S-musness lart week on !? society. Tour programmes-the plot-did one-off programme called Sport- 

S?4^?y Daniel J i? und 5 good, _ afld If you exist and will continue to exist m g Superstars in which David 


Jiilin 4 hv Daniel T Bonr*tin i. . ™“ l,uue 10 Wfl Superstars in wDscQ Uavia 

librarian of Congress mUTS? h * r 2 read once fairly quickly quite independent of television. Hemery. Joe Bugn«r and five 
ir "“ior historian St the yOU “ay be helmed I to i„ , he « real television pro- other sportsmen competed . at 

Smithsonian Institution in -his ® e0era ^ agreW^nL Not gramme” category are those P«tol shooting. swanmiag. 

•enultimate Keith lecture which Hi®? ZSii l - n an v work s created from scratch weight lifting and so on. Art 

ie called “The Dark Continent confuse ^ by . television of solely with television in mind, the time I said in this column 
if Technology The Enlareed ®" y _ IDore tba ° ^oors^n and they vary enormously— from that the idea (taken from 

■ontemporary.” rg “ “ Bt >t “they are . . . Magic Roundabout to Celebrity America) was amusing enough 


■fintemporary. Zsrw £ “ L Jr 1 ' : ■««»*«: nmnaaooux 10 veieomy ™ u,r,,va ' "«> cuuu s u 

his (hpiii «,** s “ Tel X? Tb® question at the start Squares, from Flap For To-day. to support one such programme. 

onrerawith the nresen? h. « K column is not pure to the party political broadcasts. b«t that the danger was that if 

oncern wiin uie present has be- rhetoric: I would he. very in- , it attracted a large aixfceoce — 

» Ir i wL?. °!“ *** tested to hear about anyone ca fcii3^ f fS27<l hiSSrS “<» there was little doubt that 

han ever it was before, that we — American or British— who has f Pn ^ OI 7n^oioU!fi«fiw it woirid — the producers would 


uuiuuu 1 w lining ivuca wiin cne in a new cfironaloracal fbc " 1 '■.S*'™* ? into a Tegular series "and we 

ast are also failing to make due ! n H.m oxclDng television; the secor.d doa - t neS any more prog?amm^ 

irovision for the future. "We are, be: *•*£-. sSm 


provision iur me iuiure. We are, in>v.DrMn BS . aaapia- designed 10 explore mediocrity." 

p said “traeicallv inent at . 030 ^ cans and modern Bntons tions. modifications, or simoiy riC* , " f 

weiring messages from nur bave a - very ^ §«SP the coverage of existing work) ron hat. 1 argued, was what 
ncostors or sendtne messsums tn conve ntioiis, *ie grammar, and be said to provide the most Sp 0 rt*rcg Superstars was all 
uTawn Dosterilv^’ ff ff ^ the of television. I know worthy and highbrow television; ab out, since each sportsman wm 

ateresrine Md dSkfahll rhL™ of no one wbo imagines that film and the third category (work banned ifrwn the event a t which 
It was the “ chronoloBip-?rS^ : shtnvn on Panorama of fighting created solely for television) can com ' 

thot ^r 3 f °°’ in Lebanon is actually a live be said to provide the most eo- P etl °«> 10 t ^ os ? in which he was 

nwever, that most fascraatr outside broadcast It is difficult tertaining television and the pro- °®i 1 ^L own 1l a«* > f a 5?" so ®f- Su T e 
a ®- ®°^ st,n said. t0 inragine why any viewer grammes which make fullest iise ® n ougb- ®®C 1 Iras not only 

. /We have seen how aero- iisfenifig to the FTN ■ reporter of the medium's techniques and Jsunched into an entire senes, 
duties and electronics gave to signing off “Joe Bloggs, ITN advantages. b “ t has organised it mfemation- 

Si;: 1 JS"?™,??.. Tile Shopping Precinct^Widnes " Given these -eneral rules it 



ally and on a knockout basis. It 


u.»S“ 


Edward Woodward and Geraldine McEwan in * On Approval,' which opened last night at the Hay market Theatre 
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ISSrs ~ Jsa ssriM S"JS%ek -jsjjati Yo Ung v ic 

SSS i“ M^ C S ^LOS in WemWej^-snd tB«,«rhnie events to loot like outside bres,-. s ”7ef This hurSers^ Afe" . 


3gBf ;? N “S ir in°3 “»-«« ?ven B to Voh Tihe omsideVrosn-. 

! 0r in a signang-off business . is an casts and capture (or so the pro- p^op ant i r,uv Drut were 
UBcer - American import, incidentally. ducers hope, presumably) the h arred f rom t h P steeolechase in 
cohere of events. Anyone who bas ever watched excitement and drama of real | ast weelc - s hea , and footballer 
h^t^the no less confused live American coverage. by satel- events while having none, of the Paul Van Himst was not allowed 

S.'Wt^KS 4 sssa 15 ^ ~ 


Albert Hall 


aphy. the hand-hefd motion b^elkkSd itS w the consol of ontside bodies and ”7 ?:Z\*ZZ7 n 

eain " a ' the noyal powers that American ichSmeb orcurrihg at times to suit the £5? JZSPT2 


Charley’s Aunt 


Cat Stevens 


by ANTONY THORNCROFT 


Serate^^^This “^g ‘ by B. A. YOUNG by ANTONY THORNCROFT 

-all these would affect the to you live from "or “Com- casters— which make life for the f “J?„STS 

mbiguHv 8118 * ° f e With a neW -° g 10 y °“ “ 0ne I>roducBrs so di .® cult where the WOU ] d raa j; e a ny normal For all the 80-year-old Oxford lets apart from the phoney Cat Stevens, the M l'm . . . sawn in half in the centre. Tt 

s SS SrSS se “ - SSSSVS X ^b ar d,r^ 0 ^ h = r„t r; siisrt 

rr^week^o ? plot. Charleg. circumstances. and^ Hugh !!! ^ ^ 


which would make any normal j 
secondary school ashamed. j 


For ail the 80-year-old Oxford lets apart from the phoney! Cat Stevens, the 


sawn in half in the centre. 


TNour. a week, or a year before? chronological fog looks like a 
.',tr was it a re-run of something thick variety of Scotch mist, 
-.^hade latf season? A new eftroao- 
^"■'iRlcal fog enshrouded the tele- * 

. ’■ ‘ S ‘ 0D experience which, of Because they consist of “ live ” 
• f ourse. became an ever- coverage, some of the best pro- 

ii .icr easing, ever more dominant grammes on television are not 
roportiou of eyeiTone s experl- really television prograibmes at 
nee. By the mid-1970s the best all: they are the outside broad- 
stimates suggested that an casts from sporting events, space 
jinericaru on the average, spent shots or stale occasions and inso- 
Ix hours a day at the television far as such events occur quite 
_. ... independently, whether or not 

The dimensions of this con- television cameras happen to be 
usion were betrayed in a new present the resulting TV cover- 
leaning attached to 1 life ' itself, age can hardly be " classed as a 
'hen Americans commonly “television programme' 1 in the 


slang and the plethora of asides aunr; Michael Graham Cox's right . - . well." of British song, was a brave effort at entertain- 


is possible that some *' hi S Brandon Thomas Pf^ionate Spettigue is _a man was hardly perfect enter- ment (or a musician who so 


sked themselves 'This thing same way that BBC2’s North And 
hat 1m watching: is it ‘live’?’.” South, for instance, tea televi- 


Nbw it may be that American sion programme. 

Revision and the American However, even this serial with 
■cople have changed radically another exemplary performance 
incc I was last in close contact from Rosalie Crutchley) is only 
rilh them and that the above half-way to being a “ real ” tele- 
(uoiaiion describes a real, com- vision programme, because the 
non. observable phenomenon; story actually started life/ as a 


rate under the subconscious Attn* remains a thoroughly Hastings plays the proto-Jeeves ar I be Albert Hall on Monday, it rather distracted attention 

impression that it was all Sfirv * ceab le play. I have only Brassett as a chorus and no His bumbling approach and from the songs, 

occurring live (possible, though £? ce s .l en il fai J', an j I* 131 wa f E? or ?v . . ®? ac *|? r . why . J 30 ' 116 limited vocal range must have , h f acl rPm ainv thai Cat 

highly unlikely: a single jump £*» J® ‘ ot V°^ d Fa " court ^uvitski should have chosen to caused an i mpartill l obsener to St ZL , n h " st ruc E Hnc years 

cur from Pascoe on the track to BabberJey was taken by a make Miss Delahay quite such UW1 . J „ ^^ens in nis struggling years 

Pascoe in the evm would rive fe “»le impersonator who was a ninny is something 1 could not ' tonder at his appeal. In fact pCQduced S(ime poignant, simple, 
the game awav to all I but^the ? or . e convincing as Donna understand, but it does no harm. **« memory of his great songs melodics which would make 
most determinedly impercep- .. n £i a ’,v 5 eponymous i was momentarily taken ^ ee P s ® nDI| Hb supporters fan a- mos t super-stars green with 

tive). However, there is no aui *£ j 80 hei was 85 111 aback when two elegant female tical enough to bolster his envv j^e san" them on Monday 

reason whatsoever to suppose figures entering from the usually disastrous live appear- -’Very Youn’ 0 ” “ Wild World ” 

that anyone was baffled, con- Andrew Robertson makw no garden, whom I had taken to be ances. “ Hard-headed “woman "—and it 

S" isJi ” y s «" ^ r ^ us 

wjraftjariiss ;o u p»-K a « £r? t'ss 

Frank Boiib riritt/y pointed out wben emergency comes that separate them, though the plol resources to deck the stage with Cat Stevens' endearingly self- 
durine Sports fferietp of 1975 wU1 keep him marooned in the pa ?ts them in time. Charles £ jb £ S i°,I Ij sbt and to erect a conscious ravings might charm; 
the Britishswi m mine team has °PP° site sex for the rest of a Wykeham (disloyally sent bv his ba f c,otb on wbl . ch . mtern J ittcn J’ separated from a loyally stead- 
recenUvbee^worWn® wonders d ™ cult da - v - He transfers his miJSSn o Eton) and Jack “ d only P^ingly relevant. fast audien ce by the size of the 
« . .hoiSrtDr taMta, rtS "Ie. »ei*»o Uie nbl. »d tbe cZZoy L Alun L«°s «d ”%*!£, J™, S »>» he rilhefsad. But 

Wilkie and his colleaaues mieht bass c e ^ s as re q uired never Michael Kitchen respectively. son,e ma^ic men were at hand jj, en >so are mos t 0 f his best 
achieve *if aJI* ttiat money™ was gets a nole wroD «- and Se grey-moustached In dlu 10 “ k “ slumbenD * ^’ ,)CS - songs and many of the young 

. J . . T)ao iir. f 'ntTnir'r Aw.. Tnk Cfoirdnc Ohnoq eaJ nn erf n no ninU fluff him tha irioil 


non. obsenabie phenomenon; stoiy actually started life, as a » spent 0 n organising top’ level Denise Coffey's direction Army Colonel Chesney is Job Stevens appeared on stage girls who find him the ideal 

. et i doubt it. 1 think it more bonk by Mrs. Gasken,. and Rosalie Crutchley in ‘North and swimming events instead, of lowv stresses the farcical side of Stewart. 1 laughed fairly solidly after a lengthy tax exile (and a musical accompaniment for their 
ikely that the quotation is a although David Turner's J£rama~ South '(BBC2) level pseudo-events. events as far. as she can all through, and so — more sig- prolonged delay) by way of the loneliness. This was not finally 


-a Scafa y Milan 


s: >: >. * 


legitimately go. though never nificantly— did the coachload of magicians box. and while he was a musical occasion but a com- 
beyond. This does not involve schoolgirls who sat all round me. banging out songs on stage right, munion of restless, disoriented. 


exaggerating a ny of the. ebarac- Clearly a good Christmas choice.) a lady (or is it two?) was being souls. 


WILLIAM WEAVER 


Strangely enough. Verdi’s a certain brilliance. But else- up and down, the king appears, mous male Voice Over. Banquo's 
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lucted by Marinuni, two in the scene. Miss .' Verrett was them in unaware blessing. The which emits a cloud of feathers 

lOst-war years (199~ conducted insaperable. stage darkens rapidly, and that's when the usurper falls on it. The 

jy De Sabata, withMana CalJas: Piero Cappuccilli certainly has the last we see of Duncan, show of kings does not awe, and 

864. conducted by Scherchen, a beautiful and supple voice, but Strehler and his designer Macbeth's death is overly casual. 

iiih Birgit Nilsson). The latest he is not always an interesting Luciano Damiani have created a He withdraws into some bushes 

•reduction, which opened the singer. On off nights, he tends to gloomy world. The castle is of and emerges, dying a few 

... jresenl season, should give this lapse into a discreet anonymity, copper slabs (which move up and moments later. But these are 

.real, difficult, uneven opera a With Verrett as his partner, how- down with admirable ease, minor flaws (which could easily 

• ie , w "■*“<“ life at ^ Scala - ever - h e was obviously fired to making scene-changes rapid, be adjusted if Strehler has a 

,^-ike the Mmone Boccanepra a surpass himself. His Macbeth, almost imperceptible); the land- mind to tinker with his produc- 

ouple of years ago, this Macbrth too. is human, real, touching. In scape outside is arctic (Banquo tion in the future). The 

* surely destined to be revived (hjg edition, Ihc conductor is murdered among slabs of ice), important thing is the general 

. ^eqiieotly in the coming seasons. Claudio Abbado has restored - There are some miscalculations, impression. the sum of 

* 15 3 presentation of the work Macbeth's death-scene from the Macbeth's letter is read not by the achievement — musical and 

cinch will bear many visits. 1847 version of the opera (for the Lady Macbeth but by an auony- dramatic. It is immense. 

Musically, it could hardly be rest this was the 1365 version, 
letter. Some opera-lovers may with the ballet cut). Musically., 
lave felt, beforehand, a certain this was perhaps a mistake, hut PUrC6ll sCOOHI 
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pprehension concerning Shirley it became pardonable thanks to 
■ errclt's Lady Macbeth. There Cappuccilli's eloquent singing of 
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vas do doubt that this gifted and the brief and embittered page. T T - « /% w>iTt*n 

: er.satile mezzo-soprano could The rest of the cast was also first r~| || Il ||Tl^irT]l|l 

legfiiiate the .voprarto role: the rate: Nicolai Ghiaurov, a stately -R-AJ. AiiAWiliWU 1*4- 

lotes wore there. It was more Banquo; Franco Tagliavinr. a 

» blatter of inicn>rctat ion. Well, lyrical Macdiiff. The chorus — • There was strong stuff in the accompaniment to the “March," 

fliss Verrett proved that in addi- vital in this work — san? with Bartok which ibe Japanese- otherwise very pungently done, 
ion to handling the exposed admirable precision and dynamic American pianist Hiro Imamura is surely capable of finer and 
ugh notes, the passages of and Interpretative range. gave us at the start of her more interesting gradation? But 

'RiUty, she can also portray the Abbado's conducting was Kirckman recital on Monday: “'Ostinato'' itself came across 
launting heroine. Most sopranos always taut, even implacable, but splendid co-ordination, powerful strongly; and she made a beauti- 
liake Lady Macbeth into a mere never gratuitously fast or showy. arm-weighL crisp articulation — ful cloud, sensitively nuanced. 
.or ago, larger than life. Shirley Nor was there ever any sign of a almost all the ingredients neces- of “ Minor seconds, major 
t'errett restored her to human superior attitude towards the sary to give perfectly convincing 1 sevenths." 

timonsions. To be sure, she was more ingenuous pages. The performances of the eight pieces In Ravel’s Vaises nobles el 
cily frightening at the required witches sang: they never cackled, she chose from Book VI of sentimev tales. Miss lmamura’s 
noments, but she was also ns conductors have eucouraced Miferofeosmos. - There was only rather personal rubato tended to 
comanlv. a wife. At "sei vano. -them to do lately. The rustic Jacking, sometimes, a sense of obscure the waltz puJse too 
J Mechel I o. 1 " she actually took march accompanj'ing Duncan's complete poetical penetration: often, each time for too long. 
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JiEhtiy driven: Ibe toast was production. The banda plays off- — to her account of the “ Diary little blurred — a dance dimly 
suitably hectic, while it lacked stage as the wicked couple pace, of a Fly"? And the ostinato perceived in a rhythmic mist. 

Bach's set of 30 Goldberg 
Variations is one of the great 

Sariipr'e Wp)k Theatre epics of ke - vboard literature. . To 

aaaier S wrens ineaire perform the Goldberg in public 

without any of its repeats is not 

H -_ r • n oaly tD 036 length of the 

/I | ! ■« n T rx astonishing epic exploration from 

|\/| I I I t\ I I II tT 0Qe hauT aad a t l uarter or more 

• J. ▼ JL • • JL Xllli-i. V-/ JL to less than 40 minutes, but also 

to blunt its dramatic impact by 

_ r . n r T1J rnp p ro the power of ten— a very similar, 

bv ELIZ Ad t 1 n r U J\J) t J and just as bewildering, effect as 

- h(*»rinr* Rppthnn«n’e nr* 11T - r 


mx: 


H.M.S. Pinafore 




hearing Beethoven's op. 11L as 


^ DW Carre Christmas are somewhat ro^ino in feeling tt, slightest ,«git Of anting {-J* «-« 


me OW Carrecnrrsimas „ „ ^ n ^ a t T^ithey than toulimmersion'in his Hall, played from first to last 

Wason at Sadler’s Wells Theatre JJS Snaniv and cheerfully- role, even at the fifth encore of without one single repeated 
opened on Monday with a per- « h , r av ner'is a fine Captain the trio with Corcoran and measure . 

rormame of H.M.S. Pinoforc, SSJren. who can- point Gil- Josephine in the serond act. It ^ 

preceded by the onc-act Trial bn dialogue as well as he The trio goes very well, though Wf 5f a 51°® w G ? ldberg ^ in 


J«rjj. Owing no doubt to the . *iiiliivans music. Meston one more' reppat.and a certain proper context and perspective. 
Wld, foggy weather, Ibe hoiM ^id^aki a haSme Ralph member or the audience might Proper scale: difficult to con-| 
was nut quite full. *ind the o ^ckstraw rather too yoiuig- have been carried off screaming. F?}^S r l bow an \ n J DS1 .^ afl 

audience, at IcaM to begin with. j oftW ' nfl ^ j s to be at all Royslon Nash conducts a section ^S tf ln i _ p 5SI5l 11 oth ® r ‘ 

was unusually subdued. Tnol rrpd ihiP that LittJe Buttercup of the New Symphony Orchestra a hardly a vana- 

b L J U n, b Alevcr, wmy img ", a. «« up Wit? m brisk compete^ Michael ~ 


-vnes. as counsel tor me riani- hi _ niin „ heiNclf penectiy enjoyau«e 1 “ w 

Jiff, runs away with the vocal hit young “ctsc . entertaimnenL to feel that the * .tragic for flreibuB 

honours, while Carrs’ Clark . Barbara LiUe.v, one of tne Ci}bert and Sullivan operas, up- objection apart. Miss Imamuras 

the Defendant uses his small but company’s new singers, is doubted masterpieces of their a performance of promise. 

Pleasant voice skilfully. The charming as Josephine. Her kind, have something more to got mwgti i« . 

Plaintiff (Ghmis Prendcrgast) j 5 no t over-large, but offer than this? The DOyly 


^rj5s?a;.?rA.^:s;s; 


vt**;?**: 


words acrtKS mhtepiner ^ “ naturaUyby his sisters £tra ite It would indeed be a real spirit light, dean tone, 
song. and h'is cousins and his aunts, terrible loss if the company attractive semi-staccato articula- 

‘ XTM e ftjsol-inTi for more enthusiastic should have to fold. We. the ton, intelligent voice-leading. 

Pit? cl5* ?. nr,a,n ” SC,! J f No? ”ne syllable audience. wUl certainly do our Her simple, serene singing of 

Pinafore it is evident that f^rWd 'bv the First Lord is utmost to keep D’Oyly Carte the wonderful arm no. 23 is still 
f” d audience are alike warming W nr0 fessionalism is alive. In return, is it too much with me— even if she sang us 


The mm> office budding of the Sumitomo Bonk in Osoke 
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WORLD TRADi: MEWS 



fixes New Year schedule 


BY PAYJD EGLI 


GENEVA, Dec. 16. 


THE AGRICULTURE .Group in 
the multilateral trade, nego- 
tiations to-day overcame the 
long-standing procedural dead- 
lock and agreed on-a work pro- 
gramme for the New Year con- 
cerning. products other than 
meat, dairy- produce and grains. 

The. European Community put 
forward. a proposal in fine with 
the suggestions of Mr. Olivier 
LongT the GATT director-genera L 
to by-pass the developing con- 
troversy on agriculture between 
the Community and the U.S. 
Under the proposal, the trading 


partners agreed to “a process 
mo: 


of information, examination and 
dialogue” -with respect to all 
tariff and non-tariff measures 
affecting agricultural products 
not covered by the existing sub- 
groups. 

Countries will notify the GAIT 
secretariat of other nations' 
measures concerning products of 
importance to them. Those com- 


plaints will be circulated with 
a view to ultimate bilateral or 
plurilateral consultations.' 

- While no date -has been set 
for the next meeting of the 
Agriculture Group, it was agreed 
that it would decide on the 
future programme of work 
according to the way the' noti- 
fication - procedure' goes. It was 
expected that would get under 
way rapidly in the New Year, 
and concern potentially - thou- 
sands of products, including 
fruit, vegetables. tobacco, 
groundnuts, vegetable oils, fats 
and fish. 

At its previous meeting the 
Agriculture Group chairman 
noted the concern - expressed 
over implications for the trade 
negotiations as a' whole of the 
failure to reach a concensus on 
a future work programme. That 
has now been achieved along the 
lines worked out between the 

Community and the .U.S. and 
then presented by Mr. Long in 


the trade negotiations committee. 

The understanding, which is 
something less' than a compro- 
mise. takes into account the 
possibility for bilateral consulta- 
tions, the need for all groups in 
the trade negotiations to work in 
concert, and the need to take 
into account the particular prob- 
lems of developing countries. 

A part of the agreed interpre- 
tation of the Tokyo declaration, 
which launched the trade nego- 
tiations in 1973, is that “there 
shall be liaison between the 
various negotiating groups to 
ensure the harmonious and 
balanced development of all 
elements subject to negotiation.” 

While the arrangements to 
move ahead in agriculture are 
important, all delegates here 
recognise that the fundamental 
differences of views on issues 
concerning agriculture and how 
to liberalise trade in this area 
remain to be solved and will 
emerge as the talks proceed. 


Swiss trade 
gap fails 
again 


-By John Wicks 

- - - ' ZURICH. Dec. lfc 

SWISS IMPORT values declined 
in November by 23.8 per cent- 
to SwJFrs.2.56hn. l£-183ra.) from 
Siv.Frs.3.36bn. (£633m.) a year 
earlier. Exports fell only 4.9 per 
cent, to Sw.Frs.3bn. (£566m.) 
compared with Sw.Frs.3.I6bn. 
ff'iPSm.), giving Switzerland 
a foreign trade surplus for the 
month or S’.v Frs.445.3m. (£S4m.) 
against a deficit a year earlier 
of Rw.Frs.200.lm. f£3Sm.). 

As a result, the country's trade 
gap Tor' the first ll“mffnlhs "of 
1P75 narrowed further to 
Sw.Frs.l.OTbn. (£202ro.l, or as 
much as 85.2 per cent, down 
on the same period in 1574, 
whan Ihe deficit totalled 
Sw.Frs.6.2Qba. <£1.17bn.). 


Britain to advise Kuwait 


on nuclear industry 


BY DAVID F2SHLOCK, SCIENCE EDITOR 


SMALL RISE 
IN PREMIUM 
INCOME 

Swiss insurers premium 
income rose bv 1.3 p?r cunt. for 
the ca’ender vear 197t *o Svr.Fr* 
ln-Tm. i*2.to*n.) frr a Sir 1 *-*. 
I'v-lbn. (£2.Sbn.) 'rpnrding to 
figures just puh’urhed. 

Of this sun. Sw.Fra.SJhn. 
<E1.54bn.l i 3 estimated to have 
coma f.or.i direct or indirect 
business a'-road. Thi« foreign 
Hiram* divides up approximately 
into 50 pir cent, re-insurance. 40 
car cent, direct accident and 
casualty insurance and 8 per cent 
life assurance. 

Due - to alterations in the 
exchange rates. Swiss-Franc pre- 
miums of accident and casualty 
insurers fell minimally to 
RwFre.7.7Sh n . (£1.4Rhn.) from 
Sw.Frs.7.79bn. (£1.46hn.1 oveT 
the year and those, of re- 
insurance comnanies bv 1.8 per 
cent, tn Sw FnUM3bn. ' f£fr*7m.> 
from Sw.Frs 3 -'9hn (f658in.l 

despite noticeable increases in 
terms of local currencies. 


BRITAIN is to advise Kuwait on 
the' development of a nuclear 
energy industry and help to train 
Kuwaiti scientists for nuclear 
roles. 

The first Kuwaiti scientists 
would be arriving for training at 
Harwell early in the New Year, 
said Dr. V/ alter Marshall, Board 
member of the U.K. Atomic 
Energy Authority, yesterday. 

Dr. Marshall, who .yesterday 
took up a new appointment as 
deputy chairman of the U.K. 
AKA, negotiated the agreement 
with Sheikh “Jock” A1 Gbanim. 
the Scottish-educated Minister of 
Electricity and Water. Kuwait 
expects to purchase its first 
nuclear station, Df 600 MW, 
within the next decade. 

Britain will be advising on the 
choice of reactor, on how to 
combine nuclear energy and 
desalination and on the infra- 
structure required to take 
nuclear energy decisions. 


But the Kuwaitis have stressed 
that they have no Interest in the 
new U.K. “ steamer ” (SGHWR) 
reactor. They take a very 
cautious view of nuclear energy, 
said Dr. Marshall, and want to 
buy- a reactor which has already 
operated at full scale and which 
can be regarded as fully proven. 

. They would not even look at 
the “steamer." Dr. Marshall be- 
lieved, until it bad been operat- 
ing in Britain at 660 MW size for 
several years — In effect, nor 
before the mid-1980s. This 
appears to limit the reactor 
Choice to light-water reactors, the 
Ganadian Candu reactor and — 
conceivably — the Russian pres- 
sure tube reactor. 


Dr. Marshall pointed out that, 
as advisers. Britain would be 
able to take a more detached 
view of reactor choice since its 
own reactor industry would not 
be affected. 


India foresees closer 


co-operation with Iran 


U.K.-Iran Commission 


Mr. Frreidoun M-hlivj. fran ; an 
Minister of Commerce, and Mr 
Peter Shore. U.K. Secretary of 
State for Trade, will be co- 
chairmen of to-day's opening 
meeting in London of the Iran 6- 
BrirUh Joint Ministerial Com- 
mission for Trade and Economic 
Development. 


BY R.K. SHARMA 

ON HIS return from Iran at the 
! head of a nine-member industrial 
delegation, Mf. Harikh Chandra, 
president of the Federation of 
Indian Chambers of Commerce 
and Industry, said there was 
evidence that the ShaJf of Iran 
had Issued a policy directive that 
economic relations with India 
shou{d be improved. 

Mr. Mahindra felt that once the 
“ psychological " in favour of the 
West in Iran's business com- 
munity was overcome “there is 
no limit to the development of 
economic and commercial rela- 
tions " between India and Iran. 

Indian entrepreneurs will now 
participate actively in Iran's 
industrialisation programme. The 
delegation found considerable 
interest in Indian participation in 
the manufacture of equipment 
for the expansion of existing, and 
the setting up of new. ccmenl and 
sugar plants and in bicycles, 
scooters, ceramics, motor parts, 
machine tools, and spare parts 
for the fast growing textile 


NEW DELHI, Dec. 16. 
industry in Iran. 

A technical team from Iran 
will arrive in India towards the 
end of January to locate Indian 


parties which can supply motor 


ends 


self-imposed 

export 


restrictions 


ancillaries of good quality and on 
agreed delivery schedules. An 
Indian team is to visit Iran to 
give technical advice on setting 
up a project there to manu- 
facture parts for the Iranian 
textile industry. 

.Mr. Malirindra feels that India 
and Iran constitute "each 
other's natural markets with con- 
siderable absorptive and adap- 
tive capabilities.” But there is 
a need for national enterprises 
in' both countries to become 
aware of each other’s .technologi- 
cal advancement and the quality 
and range of goods that could 
be exchanged. 

For this the Federation of 
Indian Chambers of Commerce 
and Industry and the Iran 
Chamber of Commerce. Industries ! 
and Mines has decided to set op 
joint business co-operation com- 
mittees. 


TOKYO, Dec. 16- 
JAPAN has decided not to con- 
tinue its self-imposed export re- 
strictions on electronic goods, 
dry batteries and umbrellas for 
West European markets. Tokyo 
will lift the curbs from the start 
Of the New Year, a government 
spokesman announced. 

The UJC is not greatly affected 
by the change of policy, but it 
reflects a general tough, yet 
uneasy, line otr the part of the 

Japanese government towards the 
touchy subject of export and 
import controls. 

The decision follows talks 
between Japan and, the Benelux 
countries under the safeguard 
clause of a bilateral treaty 
between them. The ' - Benelux 
nations pressed strongly by 
Philips, the big Dutch electrical 
concern, urged that the curbs 
on electronic goods such as 
radios, television sets and tape 
recorders, should be continued. 

But the Japanese, obviously 
aware that a concession to the 
Benelux group could lead to 
stronger pressure for concessions 
to other countries, refused. The 
voluntary restrictions bad been 
in operation since 1973. 

In spite of popular pressures 
against Japanese goods, as far as 
the sensitive area of colour tele- 
visions is concerned Japanese 
imports to the UJK. have been 
failing and this year are 40 per 
cent, down on 1974. Indeed, the 
Japanese market share has fallen 
from 271,000 sets or 9.8 per cent 
in 1973 to . 100,000 sets or 7.8 
per cent, of the market in the 
Erst nine months of this year. 

The overall foreign share of the 
U.K. market for colour televi- 
sions is much less. Chan that for 
most other consumer durables, 
which are largely imported from 
Western Europe. 

- For example, 13 -per cent, of 
U.K. colour televisions are im- 
ported against 24 per cent, of 
washing machines, 45 per cent, 
of refrigerators, 48 per cent, of 
deep freezers, and 90 per cent 
of dish-washing machines. 

Last month, when it was known 
that Japan was planning to drop 
its voluntary export curbs. Mr. 
Eric Deakins, junior Trade 
Minister, said in reply to a 
Parliamentary question that the 
U.K. reserved the right to use 
its own powers if there was an 
increase in the imports of colour 
televisions which threatened to 
disrupt the market • 

Britain is to adopt import sur- 
veilance licensing for colour 
televisions and television tubes 
which will allow eheqks to be 
applied before the gQ&fe reach 
this country. ' 

As far as the other goods no 
the Japanese list are concerned, 
the removal of curbs on dry 
batteries affects mainly West 
Germany and France and those 
on umbrellas affect other Com- 
mon Market countries, but not 
the U.K., which imports 
umbrellas mainly from Hong 
Kong and Taiwan. 

Car manufacturers arc adamant 
in refusing to bow to any British 
pressure to restrict their exports 
to Britain next year, spokesmen 
representing Toyota and Nissan, 
Japan’s “ big two " car com- 
panies, said here to-day. 

, They explained that they 
expected demands for voluntary’ 
export restraint by Japan when 
Japanese negotiators were in 
London on Thursday and Friday 
this week to meet representatives 
of the Society of Motor Manufac- 
turers and Traders. ' 

Reuter 


All of these securities hazndg been said, this announcement appears solely for purposes of information. 
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AMERICAN NEWS 


Senate passes tax cut Bill 
despite Ford veto threat 


U.S. arms 


i? i 


BY DAVID BELL 


WASHINGTON, Dee. 16. 


CONGRESS HAS now passed the 
BiU which would continue the 
current tax ent for a further six 
months despite President Ford’s 
repeated assertion that he will 
veto the measure unless at the 
same time the legislature cuts 
spending and fixes a budget 
ceiling. 


The BiU wiU now go to 
President Ford who has already 
been seriously embarrassed by 
the fact that IS Republicans 
voted with the Democrats last 
night in the Senate to produce a 
large margin of 73 to 19 in favour 
of the tax cut, worth some SB-Sba. 
in the next six months. 


Mr. Ford has promised a swift 


decision on the BiU and if he 
does veto it taxpayers face 
higher tax deductions from next 
month, which is likely to ' he 
unpopular at the start of an 
election year. The President is 
refusing to compromise on the 
grounds that Congress Is being 
reckless in confining the tax 
cut without fixing a budget ceil- 
ing for fiscal year 1977 which 
would mean a cut in Federal 
spending. 

However, the wide measure of 
bipartisan support indicates that 
many Senators do not accept this 
argument and Congress may well 
move equally sw'ftly to over-ride 
a Presidential veto— possibly by 


the end of this week. This 
would further damage Mr: Ford s 
somewhat shaky political post- 

^Part of the Congressional oppo- 
sition to the President stems 

from the fa** ,s thc first 

™ of the new budget com- 
mittee. whose function is to fix 
precise!'' the kind of ceilings that j 
the President is now proposing, i 
This committee, whose chairman 
is Senator Edmund Muskle, has 
argued strongly that to fix ceil- 
ings now for the fiscal year 
beginning October 1 IB .6 would 
he very unwise, particularly as 
it is not yet at all clear how 
fast the economy is going to 
drpand. 


are being 
withheld, 
says Peres 


v v- 
*. 


November housing starts drop 


BY jUREK MARTIN 


WASHINGTON, Dec. 16. 


FURTHER doubt over the 
strength of the American 
economic recovery was cast 
to-day by the latest statistics 
covering new housing construc- 
tion. The Commerce Department 
announced this afternoon that 
housing starts in November stood 
at a seasonally adjusted annual 
rate of 1.375m, 6 per cent, below 
the revised October rate. 

These figures fit into, what has 
become a rather distressing 
litany for the Ford Administra- 
tion of late, with the autumnal 
surge is economic activity 
apparently subsiding- into a 
winter of discontent and uncer- 
tainty about next year. 

The housing data provide a 
perfect case in point. Trying to 
glean some optimism from the 
figures, a Commerce Department 
spokesman noted that the Octo- 
ber returns of 1.457m. new starts, 
up nearly 200.0GU on the pre- 
vious month, were freakish and 
that a better assessment of the 
November performance coaid be 
made by comparing with the July 
to September period when the 
seasonally adjusted rate varied 
between 1.235m. and 1.269m. 

But he acknowledged that the 


immediate outlook was not good, 
with the December figures only 
likely to show between 1.1m. 
and 1.2m. new starts, seasonally 
adjusted. 

Particularly discouraging was 
the continued slump in the “ five-' 
plus " sector — new apartment 
building with more than five 
units — where an annual rate 
of 287,000 new starts In Novem- 
ber was barely half that of the 
start of last year. “There must 
be a strong recovery in this sec- 


tor if the overall position is 
going to get better," the spokes- 

man" ooicd. 

There does not seem to be much 
evidence of this so far. Permits 
granted for new building in the 
“ five-plus ” sector in November 
only stood at a seasonally 
adjusted 264.000. Across the 
board new permits were 4 per 
cent, up last month, compared 
with October, but the Commerce 
Department was singularly un- 
moved to optimism by this. 


Texaco ‘worst’ on air pollution 

NEW YORK. Dec. 16. 


A TWO-YEAR study of the 
nation's eight major oil refiners 
has determined that Texaco Inc. 
has done the worst job of con- 
trolling air pollution, a private 
research group said. Gulf Oil 
Corp. was described as the worst 
at limiting water pollution. 

Atlantic Richfield Corp. and 
Standard Oil Co. of California 
have been the best at controlling 
air polintion, the research group 
said, adding that Exxon Corp. and 


Shell Oil Corp.. an affiliate of the 
Royal Dutch-Shell Group, have 
been best at cuntrolling water 
emissions. Atlantic Richfield 
has achieved “the best overall 
pollution control, “ the group 
said, but none of the companies 
was named as the worst overall- . 

The performance of the eight I 
refiners was evaluated in a 47S-j 
page report released by the ! 
Council on Economic Priorities, I 
a non-profit research group. ; 
AP-DJ 


By David Betl 

WASHINGTON. Dec. It 
THE ISRAELI Defence Mini- 
confirmed in Washington uh 
that the U.S. has not suppl 
Israel with all the arms speed 
in various agreements tn 
during the past IS months. 

Mr. Shimon Peres £ 
reiterated Israel's du terminal 
to boycott the forthcora 
Middle East debate at the 
in spite of intense UJS. press 
on the Israelis to attend. . i 
Secretary of State Henry I 
singer has been attempting 
persuade Israel to take part 
the debate even if that were 
mean that it would be ahs 
during speeches by 
Palestinians. 

Mr. Feres declined to spe 
late on why the UJS. has not 
provided Israel with all the or 
promised, but he insisted t 
he was not complaining and t 
he hoped that the rest of 
promise would he kept in i 
course. He would not say wh 
items have not been delivered 

Mr. Peres’ remarks follov 
his first meeting .with Mr. Don 
Rumsficld, Pres id cm Ford's n 
Secretary of Defence, and ca 
a few days after the Pen tat 
announced Quit it would £ 
Israel 25 F-15 aircraft during r 
□ext two years. 

The Israeli Defence Minis 
said that the two sides had a 
discussed the F-I6 aircraft rl 
would not he available until 
19SQs but which Israel hopes v 
be a key element in its air 
renees at that time. There v* ; 
no concrete commitment, l 1 
there was a general understai 
ing that in due course it shot 
become part of Israel's i 
Force, he said. 

Mr. Peres said that lat 
Israeli estimates suggested tl 
the Arabs now have at least ] 
Mig 23s and an undisclos 
number of high altitude > 
25s. Syria has about 40 & 
23s and Egypt between 25 a 
30 with the rest divided betwe 
Iraq and Libya according 
Israeli Intelligence. 
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Trudeau 
rebukes 
U.S. envoy 


By Victor Mackie • 

OTTAWA, Dee. 16. 


PRIME MINISTER Pierre 
Trudeau rebuked departing 
U45. Ambassador William 
Porter in the Commons yester- 
day for suggesting that Ga- 
llons between Canada and the 
U.S. are deteriorating. 

Mr. Trade an "said that in 
talks he has had with President 
Ford and Secretary or State 
Dr. Kissinger there have never 
been suggestions of any such 
deterioration. 

The Ambassador, leaving for 
a new diplomatic post in Saudi 
Arabia, went “beyond the 
acceptable bounds within which 
an ambassador .should slay,” 
according to Mr. Trudeau. 

The Ambassador, in remarks 
to a small group of journalists 
at a farewell reception on 
Saturday, said that in the past 
two years relations between the 
two countries had deteriorated 
adding that he was speaking 
“on the record.” 

In the House, Mr. Trudeau 
said that he was sure that the 
U.S. Government would not 
agree with the Ambassador's 
statement. 


Record $2.1bn. i Colombia 


budget 
for Trinidad 


By David Renwlck 


PORT OF SPAIN. Dec. lfi. 


WITH a general election jusl 
around the corner, the Truaidad 
and Tobago Government has 


expels 30 
Ecuadoreans 


By Our Own Correspondent 


BOGOTA. Dec. 16. 


Venezuelan 


crude output 
falls again 


•• 

ist 


By Joseph Mann 


budgeted for a, record STrinfoJjido 
2.1 bn. fou; 1976. . | 


This is S335ra. more than thei 
revised estimate for 1975 an i is 
equivalent to 52,100 per head of 
population— the highest ever in 
Caribbean Government ’history. 

The retard budget , is made 
possible by the high oil price 
and the fluctuations in value on 
world money markets of the 
pound sterling to which the 
Trinidad and Tobago dollar is 
officially pegged. 

Because the pound has been 
floating downwards tn relation 
to the United States dollar there 
has been an effective “devalua- 
tion* 7 of the Trinidad and 
Tobago dollar, which has meant 
chat tor every U.S. dollar in 
taxes paid by the nil companies, 
the Trinidad and Tobago Govern- 
ment has been collecting some- 
thing Like 32.30 (Trinidad and 
Tobago currency) more. 


THE COLOMBIAN Govern- 
ment has expelled 30 Ecua- 
dorean citizens for "interfer- 
ing In the Internal politics of 
aiuHher country." Among the 
30"*re both military and civi- 
lians-' who -have been plotting 
against General Rodriguez 
Lara's Government and have 
publicised some details of their 
plan »o overthrow him’ berore 
the end of the year. 

Leading ’ figures among the 
exiles, most of whom have 
been deported from Ecuador 
over the past three months for 
their participation In the Sep- 
tember 1 military revolt. 
Include General Rani Gonzalez 
Alvear. leader of the revolt, 
and Carlos Jnllo Arosemena 
Wonroy. ex - President, of 
Ecuador. 

Velasco Ibarra, who was 
President of Ecuador five times 
and now lives in exile in Argen- 
tina, was overthrown by 
Rodriguez Lara In ‘February 
1972. and has never hidden his 
eagerness lo see the present 
regime fall. 


CARACAS, Dec. 16. 

[VENEZUELA’S crude oil produ 
fti’on has reached its lowest poi. 

[for the year— LTom. barrels p» 
i day— and may sink as low ; 

* l .3m. barrels during the next fe 
1 weeks, source* in Che Governmn 
1 said. 

-Mines Minister Valcntir • * 
Hernandez said that the new cut. i; 
backs, which have brought pro 
|ductlon to 1.23m. barrels beUn 
jlast year’s average, were mad 
because of the sluggish sales i 
< Venezuelan crude and refine 
j products a bread. 
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GOLD SALES CAL] 

WASHINGTON, Dec. 16 
A U.S. Congressional panel t 
called for changes in the Ini 
national Monetary Fund (IM 
gold agreement and said tl 
sales of IMF-held gold should 
keyed to getting the metal > 

( of the monetary system, rat! 
jthan to “maximise profits" fr 
such transactions. 
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MEXICAN RURAL POLICY 


- - *2 


The elite and the peasants 


BY ALAN RIDING, MEXICO CITY CORRESPONDENT 


PRESIDENT Luis Echeverria's 
policy towards agriculture and 
the country's 25m. peasants is in 
deep. crisis. Vast quantities of 
money have been spent during 
the past five years., but there is 
less food produced and more 
social unrest than in recent 
memory. 

The atmosphere of agitation, 
frequent armed conflicts, and 
daily (and invasions have given 
rise to some fears that a peasant 
uprising is in the making. That 
is not in fact likely. Through 
the Institutional Revolutionary- 
Party fPRI) and, when neces- 
sary. the army, the urban elite 
is still in control of the country- 
jside. But the crisis has laid bare 
i the inadequacies and contradic- 
tions of the Government’s agri- 
cultural policy and has seriously 
undermined its claim to ba heir 
to the peasant revolution of some 
1 60 years ago. • 

The chide reality is that the 
) - winners " of the 1910-17 revo- 
lution are. almost as badly off 
•to-day as they were .before the 
bloody conflict which coat more 
•than lm> lives. Certainly a 
'major social revolution did take 
'place at .the time because the 
peasants broke the power of the 
landed class and their allies in 
.the church. But while commnnal 
! plots or ejfdos were distributed 
to the peasantry, political power 
was transferred to a new urban 
bourgeoisie which has become 
increasingly conservative and 
unresponsive to the problems oF 
i the peasants. 


'control rather than representa- 
tion and is ' entirely run from 
Mexico City. 

Over .the years, the political 
weakness of the peasantry has 
been reflected in a steady 
deterioration of living conditions: 
Families have grown and farms 
have been sub-divided into hope- 
lessly small plots. Erosion and 
the absence of credit and 
fertiliser have depressed produc- 
tivity: low food prices and 
corrupt middlemen have dis- 
couraged output; rural unemploy- 
ment and underemployment have 
increased, forcing more and more 


to Congress, for example, the 
President declared that “the 
Mexican state is the fruit of a 
popular revolution carried out 
mainly by peasants and the 
present ' Government exists 
thanks largely to the overwhelm- 
ing-support of the rural inhabi- 
tants." Sr. Echeverria and other 
top officials have resorted to fiery 
rhetoric to urge peasants in 
defend their rights and to con- 
vince them that they have an 
ally in the regime. 

The result or this pulley has 
been to aggravate the cnnFmnta- 
«Jon between tn-day's landless 


Tbe crude reality is tliat the ‘ winners ’ of the 1910- 
1917 revolution are almost as badly off to-day as 
they were before the bloody conflict. 


In political terms, the peasants 


j have been kept in check through 
9 clever strategy of rhetoric and 
, repression. Every regime seeks 
,ta out-do Its predecessor with 
| promises to the rural poor, while 
'the politicians, bankers and 
industrialists who rule Mexico 
to-day happily pay homage to 
peasant leaders of the revolution 
. such as Emillano Zapata and 
Pancho Villa. Yet on the rare 
occasions when Independent 
peasant leaders emerge, they are 
quickly either “ bought," jailed, 
nr killed. The National Peasant 
Confederation, which form? part 
j af the PRI, is a mechanism of 



peasants to migrate to the citios 
or. illegally, to the UJS.: malnutri- 
tion, disease and illiteracy have 
remained Ihe norm For rural 
inhabitants. 

Even before he look office in 
December, 1970. Sr. Echeverria 
recognised the urgent need for 
increased government action in 
the countryside to improve the 

lives of the peasantry and to 
increase food production f lir 
domestic consumption and for 
export. Travelling to the most 
distant corners of the Republic, 
he heard the same desperate 
complaints and promised to 
respond. Since then, hundreds 
of millions of dollars have bren 
spent on credit, technical assist- 
ance. and infrastructure, a uch 
as irrigation dams and access 
roads. The entire rural finonc 
ing structure has also been 
reformed and efforts have been 
made to reduce corruption within 
tbe agrarian bureaucracy. 

Yet, while Sr. Echeverria has 
been vety critical of the post- 
revolutionary agrarian reform, 
his policies have been designed 
to revive the .myth that the 
peasant^ of Mexico have not been 
forgotten . and are still repre- 
rented in The Gnvemmnru 
to-day. During a recent address 


peasants and the large laud- 
owners who are prothiv'inz mn-n 
or ihe country's Fund. Particu- 
larly m Ihe north-western stall-* 
of Sinaloa and Sonora, where 
lar»e landowners haw benefited 
front ^late-financed irrigation 
projects. there have linen 
numeraii* fond invasions and 
occasional shopt-outs involving 
peasants, landowners and- even 
soldiers. 

Early in December land- 
owners in the nui'th-wesi even 
declared a production “strike" 
to protest against this agitation. 
Sr. Echeverria intervened per- 
sonally to resolve the '* strike ” 
and to cat! fur an end to land 
invasions and viulenvv. but the 
continuing hostility uf the land- 
owners towards the Government 
has resulted in a steady drop uT 
investment and uniduefum since 
1970 

The Government's agricultural 
policy has in fact made the 
problems worse. Sr. Echeverria’s 
promises to the peasants have 
increased their expectations of 
tand. but he has refused to 
revoke the so-called Agrarian 
tp junction which protects land- 
owners from expropriation Simi- 
larly. . While h» -has pumped 
moaey Into the rural sector, he 


has failed to stimulate proij * 
turn because he has held di|Mw 
Food prices artificially, evidejj 1(1 
a concession to the urban raai Mil 
One effect is that, in 1975 al * 
almost 2m. inns of basic yr 
will be impnrted. adding n 
burden to Mexican paym 
troubles. 

The only apparent atteiup 
improve the antiquated s>> 
of land tenure has vnmc in 
sponsorship by the rculnif 
cnlh-piive ejidns. By jolnim 
numerous ejrdns and forr 
lan.-l units nr n viable dimen: 
the Government hopes that 
ponrosi peasani Farmers wil 
able in increase product inn. 

tiu-rc is resistance from 
peasants am! landowners an 
far. only about 100 of the t 
try's 33.QOO ejrriiix' have 
ml lerii vised. 

The low productivity of 
UFtdo farms is shown- by the 
Hint S5 per cent, of the 
worker* ,'irniunl Tnr only If 
cent, of -lota l agricultural mi 
rin the nl lu*r hand, the . 
L'lntUiidriiugs. which have g 
up since the revolution tin 
a number of leqal fictions, i 
2n per ccnl. uf ihe arable 
ft hough R0 pe- cent, of the 
naled areas l uud product; a! 

90 per cunt, of Ihe luarkc 
fond 

Perhaps the most cone! 
proof uf ih»‘ limited xurce 
Ihe administration wilh 
peasantry i.s that the Prcs-it 
designated successor. Sr. 

Lopes. Pori din. is now he 

many of ihe satin* coin plait 
Sr. Echeverria did when hi 
raiupatgnmc six years 
There l.s no simple saluti' 

The agrarian crisis, but th : 
lur cuiinul improve eeonom 
:is nms as it remains a t po 

football. The faei lhat no d 
solution of Us problem** has 
attempted, however, is evi 
that the urban elite still 
not believe that ' the crisl 
reached explosion point 
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OVERSEAS NEWS 


MPLA ‘holds S. African regulars’! 


BY JANE SERGEROL 


WJOTR ag*ers aUeged one soldier said South .African Ounene Dam, much farther south the Groetfontein base camp 

; ■ [ be regular South African Regular troops are now control- than Cela. At Groetfontein they There iSs no sSgestion fiTthe 

*• ws. captured on the southern hag the frontier region. . . were reportedly issued with JEZJZTtEi SHiSZJyJS! 


DO ps. capiurea on we southern ang tne mwmer region. . were reportedly issued with prisoners that thev formed nari 
jgolan front, were -Unlay pre- They said they were replacing special uniforms for the Angola $ any mercenary fom ffi! 
filed to journahrts in Luanda other regular South African mission, but with normal issue men claimed ti£t lESre were 

al,e T rjt substantial numbers of regular 

rot ThS n nr?r f - n r. An5ol f A RflWRfl . .... rr South African troops on the 

prisoners re- m le.j iuni it 1 MILES southern front in Angola under 

rtedly identified themselves M. CaDUMJa (MPLA) r = > =t the command of a South African 

th their names. South African Cabinda? : — -J o am a» ppnpral thm.ah 


If you’re an exporter fill out the form below. The 
information requested is enough to tell us whether 
we’ll be able to save some money for you - usually 
we can. 


i lie People’s Movement for 
e Liberation of Angola 
JPLA). The. prisoners re- 
rjedly identified themselves 
th their names. South African 
■my numbers and ranks and ex- 
ained ithey were taken north of 
-la on the southern front, while 
ing to collect a vehicle for 
pairs. 

Ibey (identified (themselves as 
times Gerhardus Terblanehe, 

th South African Army No.. 
133330 from, the permanent 
are (regular army): Robert 
ILson (also permanent force) 
& Army No. 73354896; Graham 
hney, a regular with Army No. 
(19665; and a -soldier serving 
12 month period. Robert 
i eh aim with Army No. 
173104. 

Fbe prisoners are the first 
itth Africans the MPLA has 
j Ben ted to the Press to hack up 
>ir claim of involvement by 
* regular South African Army 
the Angolan war on the FNLA- 
nta side. 

rbe four prisoners were re- 
nted to have said they bad 
tered Angola in a logistical 
jport convoy, to work with 
ILA and Unita against the 
>LA- The convoy had 
enabled at Groetfontein, near 
! Namibia border with Angola 
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Gamma \ J ‘ > 

LUAMpfltfc ^ «vaa Sala zar j 

■f (talaaja •HenriqueGarvafco 
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'Jk- N L4r^" 

Silva porta . • __ 


>Sa da Bandera 


Serpa Piota 
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NAMIBIA 




South African troops on the 
southern front in Angola under 
the command of a South African 
general though they conld not 
substantiate this. They named 
their own convoy commander as 
a Major van der Westuizen. 

Before their Angola mission 
the prisoners had been stationed - 
at Pretoria, Transvaal and Bloem-' 
fontein _ and all have received 
their mission orders from officers 
and NCOs at tbelr home bases. 

O Dr. Jonas Savimbt, leader of 
the Angolan independence 
movement Unita. was quoted In 
Kampala to-day as saying ' that 
South African forces have moved 
about 94 miles into Angola but 
denied they were fighting -along- 
side his movement 

Radio Uganda reported Ur. 
Savlmbi as saying: “We are 
very much aware that South 
Africa has penetrated Angola, 
but since its troops are equipped 
with very sophisticated weapons 
we cannot fight them.” Renter 
• A Senate subcommittee, con- 
sidering legislation to prohibit 
any military or economic aid to 
Angola without Congressional 
authorisation, unexpectedly went 
into executive session on Tues- 
day for a briefing by Central 
Intelligence Agency and State 
Department officials. The panel. 


i included land rovers. Bed- units which had already served boots and rifles. They also bad which originally had planned to 
d trucks, recovery vehicles, time in Angola. South Africa to give in personal documents have its bearing open, met after 
ooured cars and some artillery, has denied direct involvement in and fill in forms allotting them Senate Liberals moved on 
they had crossed into Angola the war but admits to. having a number for receiving mail for- Monday to cut OB’ any military 
bout frontier formalities and troops stationed round the warded to units in Angola via aid to Angola. UPI 


Benguela railway still intact 


Japanese 

recovery 

delayed 


How much we can save depends on how much 
you’re currently spending on export distribution. 

The more you spends the more you stand to 
save. But substantial savings can be made for even the 
smallest shipper. 

The simple questionnaire is a first step towards a 
complete total distribution costs analysis done with 
the help of a portable computer terminal. We’ll 
undertake that analysis once we determine that we can 
help your company make significant savings. 

The entire service is free and confidential. It is 
backed by British Airways Cargo, who feel that the use 
of air cargo facilities can cut your distribution costs. 


BY JAMES BUXTON J. Vl/U ▼ t-I J 

SPITE the fighting in Angola, is thought to control the stretch staff in Lobito, while about 150 j -w j 

British-owned Benguela rail- between Luso and the border Portuguese-speaking Europeans nPl/)VPf] 

/, whVjb connects the ports of with Zaire — a stretch of about are at present in Europe waiting 

iito and Benguela with Zaire 320 km. There are conflicting to return. By Peter Dummy 

: Zambia, is still technically reports about which side holds When the railway is all in the TOKYO Dec. 16. 

ict, according to reliable the town of Luso. hands of one organisation the nvr . vc T , n 

fees in London. ’ Almost all reports from Angola management hopes to be able biSXL reSverJ aJ! an nSent 

— r: 

SSS“ !S“ihB?r .5 feS-sMM 

.i'£ i >hru & » Sr** 1 vyss , is fcsyssansvsgffs 

- bridges on the line m the It ^ pointed out that only The closure of the line to ?f r J^ u ^ g 25S;j|^SS! e Tn 2 
o area while their forces roeIcet and m ortar attacks could through trains— the last was in rent! 

* withdrawing are discounted hann the track _ August— has caued severe prob- 5?iSS- 0 5- P 5 ll S2l? 

London because there are no ^ Ben guela Kail way com- Jems for Zambia and Zaire. 50 J* ■JBf" 
iges on that stretch of the w ^ cent 0 ^ed by Zambia has had to declare force How 

Tanganyika Concessions (the majeure on some copper ship- “Jw 
Wween Luw, and Lobito the other 10 per cent. _ belongs mentt. hut it is no» able to u e f„ v ' r ; “ “°°' p °Lts «n^ 


We’d now like you to ask us to prove it. 

Fill in the coupon or telephone David Ross in 
London on 01-759 5511 Ext. 2097 or Alan Howard in 


By Peter Dummy JLsKSJLlU.UJ.1 UJU /IV Jill JJrAl. 

TOKYO, Dec. 16. yw* • - ’ 1 ^ ^ 

isiness recovery are apparent SL TX ). on 02 1 -743 4644. 


If your company 


between Luso and Lobito the otner iu per cent. oeioug» menis, out ii » awe u v - - - . mark-tc run be 

• is believed to be in the theoretically to- The Govenunent the recently opened Uhuru rail- wrejgn “ch^ge m»kets^an De 
ids of UNITA, while the MPLA of Angola), flttl -tai a sMeton way to Dar es Salaam. 


wants to save 


Vlgerian 

„ A _. n-l,j m-MSUtwa . BEIRUT, I»c. ». “ 5 ,-tSfVMpert waSi iD 

riH)DS lanil GUNS in most parts of Beirut from where the Leftists had fact, an improvement in 
Jr were silent to-day as the>ceasefire directed shelling of the Holiday November. Exports were 14 per 

announced late on Sunday night Inn. -To-day they were also ] owe r than a year earlier 
lTSbIo FM was generally observe#. moving on to the mam Beirut- at 34jbn. and imports were 12 

Lebanese captfal had one Damascus highway to ensure per Mnt i ower at $4Jbn. and 
RABAT. Dec. 16. _ f qu ietest nigbts in weeks resnmpLion of traffic there. imports were 12 per pent- lower 
E OFFICIAL Moroccan news even though sporadic exchanges S at 5 SBbn -’ 60 **** surplus 

ncy said to-day that a small between left-wing' Moslem mili- !i increased slightly from October’s 

ober of troops bad landed SraeTand Sristian Phalan- JJJ :of Uie counUy. A ^ BKm. to IMDn. For the same 

5 Algerian boats on the SS continued »n some suburbs thf HighU ^CoSSSatSn Com- reason the current account drfeit 

der between Mauntama and and the streets were still JJe “«gber cojra uon 1 . 0 m reduced to a mere $20m. 

Spanish Sahara and had re ^rded as unsafe. Radio Be rut ^r*simation in the S136nL in October, 

led with Mauritanian soldiers. told the puBlic to be pauent Sf r bs and Se strife-torn The capital account was also 
he report was not confirmed bceause the full implementation country. s F°“ ge - r *J” th the - 1 “ et fc °S flo t w 1 

Algeria or by Mauritania. The of the ceasefire, the 16th in 10 "“Scrth Moslem combatante in of long-term cajnW held .to, 
•s agency Maroc Agence weeks, would still take some ume. thfi norl h ern port of Tripoli and S180 “- instead of. . S 3 ?2 n - 
sse did not quote any source i n the central districts which their Christian rivals from Pre VJ *> us mon y 1 - with short- 

its report filed from the had witnessed the fiercest fight- Zgharla in the hills last night term outward movemenis (and 

ara capital, El Aiun. The Inc over the past week the situa- attacked Army posts and got S .T^L 111 p i ac f of 

ncy said. “ motor launches tion was calm. Moslem and away y^th military ammunition s33 - ?m - Taking all these factors 

ig the Algerian flag landed leftist militiamen withdrew from Md vehicles, according to a into account the overall deficit 

i and military material during their positions in the St. Georges military communique. ' w j*s reduced to S390m. from 

day of December 15 in the and Phoenecia Hotels, but were Renter reports: Phalanglst §790m. 

:1I fishing port of La Guera still deployed in strength in the forces still occupied the Holiday Detailed figures snow exports 

t the Mauritanian frontier. sea front area. Inn hotel, defying the latest to Britain 42 per -cent, lower 

Serious fights followed Security forces have taken ceasefire agreement which called Uian a year ago at S84.6tn, wtme 
Keen the elements landed by positions in these and have also for internal security forces to imp orts from Britain maintained 
Algerian ships and regular moved into the ** Murr Tower ” replace gunmen of both sides in the growth of the previous two 
iritarrian units.” UPI on the hill in the Kantari, district .the main battle areas. months. 


Beirut tru$e takes hold 

RY H-tSAN "HllAZi ' ' - ' ' BEIRUT, Dec. 16. 


imports continues to give the 
“ shrinking equilibrium ” that 
has been ; the - main feature of 
Japan’s payments picture since 
last March. 

In that respect there was, in 
fact, an improvement in 


RABAT. Dec. 16. 


on export costs, 


apply here. 


Complete as much of this coupon as possible. Choose a product and 
an overseas\destination which is prominent in your export distribution 
programme. Ideally it should be a route and product example where surface 
transport is ordinarily used. 


1 


What is the export product? 


; military rule in Ghana 


2 What is the final destination ? 


Bringing in the generals 


BY CAMERON DUODU, ACCRA CORRESPONDENT 


5PITE the huge turnover of advise the NRG on military their Armed Force appointments only to reappear just over two 

Mnnel in th c drastic Cabinet matters. But this does not seem to - him. If only because be years later. 

iliffle announced by the to have gone far enough, and in created the vacancies at *he top But even if the smc were to 
maian Head of State, Col. October, the Chief of Defence which they were later to fill. accept .sunt l an ldM, It is d^cult 
w Acheampong, this month in Staff, as well as the Commander .There have been two attempts 

cfc more than half thc of the Army, Nary. Air Force in the past to set up a repre- ^htc^re would come forward 
eminent was chopped, no and Border Guards induced sentative National Advisory in adequate numbers to put 
er cnees between the policies Col. Acheampong to replace the Council, both of which failed to th mnsel ves fo rwardfor clKttoo. 
thc “ new *• administration NRC with a new Supreme Mill- win support largely because the I? 

the one it replaced, have so tary Council (SMC) 00 which mmner of selecting the members LJ° 

emerged. Ghana still wcl- the Chief of Defence Staff, the fell far short of the democratic ttem that co-operating with ft e 


What is the weight of an average shipment? 


ws foreign investment within Service Commanders, and the ideal. One of the dons at the »ouid ee safe ana 

perimeters laid down by the Inspector-General of Police, University of Ghana has pro- J?®?i d d {L d reb0 ^ d 
pstment Policy Decree, while would, serve, under the chair- duced SeneiSbers of the 


4 What is the approx . volume of an average 
shipment? 


foreign affairs, African and tnanship of Col. Acheampong. as attract the Government— the , “Jl" ^ 

lJ orl ? nm * u %jh* -“-w in the 

focus Of attention. country. pve _ Assembly. 1 ne Assemo^ *> _ <Htnrv 


to*, s of attention. cm ntrr. S SLf JS, tte »m^r' 

Weed, the changes affect the The establishment of- the SMC SCcret ballot, the election cam- approached the task of Govern- 
ed Forces— and the manner streamlined the relationship being conducted on a ment when they first came Into 

their representation in the between the Armed Forces and non-nartv basis. power on January 13, 1972. As 

"eminent — more than they the Government by making it - * y 3 a result of the oil price in- 

tf the country's admimstra- clear that it was the top men of - creases, and also of what the 

1 as such. Before October, the Armed Forces who ruled the \ ccomlilv Government has admitted was 

Armed Forces bad ruled country, and not just a M junta. ElhhvlllUlJ “ a breakdown in the import 

country through the But it rankled with the nffi>srs fha in tPHhientsla ft is licensing system” Ghana’s 

tonal Redemption Council who. with Col. Acheampong. had f ™ n S subiecnnH them- import bill rose from S460m. in 

IPl 4 hn* nnrvlo^ nut fho 1 rnim ThlL'e * 6 lt tljat Py BUDjeC ng Uie tt n, 11 rTA ln.^lnn 


What is the freight charge for an average 
shipment? ; 


JC) made up of the junta that carried out the 1972 coup. Three probes and sugges- 1973 to S820m. in 1874, leading 

®d power from the Progress resigned — Col. Kwame 3aao, ® s JO p lected body the to a deficit on current account 


6 What is the approximate value of an average 
shipment? 


yu power irnm me progress res.gnco— «•••, ,»w«u.w .• = elected body, the to a aencit on current account 

ty Government led by Dr. former Commissioner of Foreign jwgs of an eiecieu y. ^ Qf nearIy ^ im 

l Rusia. on January 13, 1972. Affairs. Col. Anthony Selonney. , h( , ir ; obs . Similarly, To prevent a similar thing 

top military appointments former Commissioner of Hea..h, aiiowim? criticism to surface happening in 1975. it is not 
S»H as Stale policies were and Col. K. B. Arita, iwmer Mttb- ««ough merely to cut import 

tied hv the NRC, sometimes Commissioner for Labour Social ^ ® public funds and levels; the local production of 

a*, sometimes jointly with Welfare and Co-operalnes. which, enjoys public support, the agro-based raw materials must 

executive council; a body - had beexJ relaine d in conditions of stability and peace be stepped up. Much lip ser- 
to up of members of the NRC th i n Government— in an Execu- would he created which are lack- vice has been pati to the need 
otner commissioners J" Council now anomalously ing whenever a military cabal— for local production of such 

nlsfnfcl u<hn Tiftt hnlnnir ** v *- ' ,uu . — _ u. u an/ute in tha naot i-at mitnriW.I 
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„ SiS they were not meroDors) eired only with bated breath, mgs. The Government wiU also 

Vlltn Arftv thev chose to no. and were all Eventually, it is argued In Accra, have to infuse a sense of pur- 

XUlUUrUJ rptfred from the Army. The mem here of the Assembly could pose into the public service, 

: is now anoarent that since end result is that while Col. be asked to elect some of their which, at times of major 
NCR contained relatively Acheampong has stabilised the number to join the Government admmistrauve changes, simply 
nior officer?" its position oMltion of the Government by both as Commissioners and as folds up for months on end, 
*vis iheArmcd For^ S EmSSg the Armed Forces members of the SMC. so that the blami^ its inaction on “lack of 
»P Am often Soi /wmaHy at itj « has mlMlii of whettier from fho now men 

Qd themselves “ luhbvinc " lo^t the services of some of hi» should be a purely military at the top. 

*rs who had nnlv rerentlv oldest collaborators. No doubt govenunent or a wholly civilian The challenges that face CoL 

n under ^thrm to obtain he regards this as a temporary administration could be settled Acheampong. then, are many, 
eminent sMinn ’ nf nn! mrt cethack to be quickly overcome once and for all. This is im- hut he has resilience and can be 
SSE* r£J nrnmntcd bv Smping hi! authority firmly portanl because of what expected to come as dose to 
ArheaimDnPfo »S mm on thT new men around him. happened in 1968. when • the meeting them as can be expected 
TfBS 1 ^ Most of SS-^ do m fact owe nulitaiy left the scene altogether of any soldier in Ghana/ j 
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EUROPEAN NEWS 



The European Court yesterday gave its ruling in the sugar cartel case/ 
A- H. Hermann fills in the background to . . . 


The great cartel story 


THE EUROPEAN COURTS European cartel In its various fixing and quota arrangements to elaborate legalistic documents 
judgment in the Sugar Ring guises has always been to pre- those three countries or areas. . providing for combat funds and 
case was announced yesterday serve the European sugar beet The international cartel of punishment of recalcitrant mem- 
in Luxembourg. It will bring industry originally developed on electric cable manufacturers, bers — as the IL5. Federal Trade 
into focus several issues which the Continent under the protec- operated since 1931 under the Commission found when investi- 
not only concern the European tion of Napoleon’s continental name International Cable De- gating the International electri- 
sugar cartel and the contradic- blockade. The competitive advan- velopment Corporation, has also cal engineering cartel— others 
tion between the agricultural tage has been always on the side received the attention of the simply divide the world market 
and competition policy of the of cane sugar. But European EEC Commission. But the in- between the participant groups 
Community hut also arise in countries did not want to be vestigation was "temporarily as "zones of interest” Others 
connection with many other in- dependent on imported cane suspended ■ in 1969 when the again can be hardly dis- 
ternational cartels sugar for economic as well as cartel gave an assurance ’hat it anguished from, “follow the 

' defence reasons. Similar con- would desist from giving home leader" tactics.' Informal per- 

The Sugar mng case launched s id era t]ons can he advanced to market protection to its members sonal letters exchanged between 
by the EEC Commission as i a j usti fy some industrial cartels, and would operate in tiie future the leading executives or a few 
great publicity exercise m 1973 L|ke ^ multinational com- as a pure export cartel worts at lunch are enough, 

was designed to demonstrate its p international- cartels have The next famous Intervention A , nurnber of . inter . 

ac b> CT *d a certain international by *be EEC Commission con- aa tj ooa j initiatives designed to 
to shift the blame for lugj i pnees ahri8ion of labour, of markets, cemed price fifing by Burkean OTrb internation g d fJ£ ls ^ 

on r, to *Su and of profits, which is the dye«i^ manitiarturers. tids multinationaJ eo mpaD j es are 


industry. It took three years ^jectTve of EEC in agriculti^ «se the Commission obtained ,e eri “‘d 

“« *£“. ° f docu 7“ ts and of Comecom its fist eSS fro® Court an important long post^boom and 

to establish that most of the pean parallel, in all sectors of ruling facilitating future x.»od w u: e |. no looser. ann^sr mute so 


4 . . , pean parallel, in all sectors of ruling racimawms »«««« wllich ao longer. annear ouite so 

cou ii ? Qt be prove 2 economy. As they do so for their against cartels even if it was vali ” ao 1Qneer appeAT qmie 
and that those that were proved members' own good it is assumed impossible to pin down ary 
had no great importance in view no oublic eaod results. It formalised agreements -so that . - - . 

of the dirigiste nature of the g^ms that the S secretive world the condemnation had to be Assumptions 
agricultural policy of the Com- of international cartels allows of based on proving the existence of these assumptions 

,Te°& S ing bUt S ' veepins "ISSS* inter- kBSS*— 

,rn ’ 1 " 1 by “ Al5 ° ,bc •«£* Tr-jsa* BSrsLfiffa --a-- -"“Jesss 


European Coal and Steel Com- 


m unity must be seen as a great 


be .thrown is fairly commission is taoVn as economy, resulted in an 

: international restrictive P** 11 StSSSi™.! 11 EtaSleS unprecedented’ level of world 


narrow: inieruauonai resuncuve PMerrriral unpreceaemea level of worm 

which Brussels can determine Jf ra “^ I ?.j" ti coneern mostly Assoc \ a yj (in which until recently Yet ^enun 

the conditions for many other are^nly a f w bad an office in London. The crisis has caused many coun- 


industries. 


large enterprises operating on recently by a case opened countries of both western and 

the basis of advanced technology. f^BrazU by the Adminstiative eaatero . continental Eur °P e - '? 
™ **■“ 05 ri, , nr-fT f rt r Kcnnamic Defence. ask whether the inter-depend- 


'reminded of this tries., particularly the industrial 


Minute 


Of the 25 international cartels 



Why 


a market reeulalion ' e^fnrHn® cal engineering, nine ’chemical StmtXe ^"market outsiders, pnmucers puts in aoubt tne wis- 

offidaHv de^mi^e^price^imib TbeyTnc^e ^G-TSnken, SSSSfin 

be deemed beneficial to the s ^ ee L British partners partici- acj.& Brown Boveri, Hitachi, 2 s cnminal all attempts 

Co mSSEf when Versed Ty pa * d General El^c (V. 3, wESf fSFJSX** “ S* 

the Commission, and detrimental ***' ‘ house. Siemens, and Toshiba. P^of^eind^ai consumers 

to the Community when result- JJj® ch .?J!L C * -S rte I?l J 5 n<l a J* American companies are not 

ing from private agreements the * r ? n - steel cartels allowed to participate In inter- 5 0 " 1 *? 

or from their compliance with d c >, on , lw . - national cartels by U.S. legisla- -^ .bentiisation of 1 rade 

national statutory marli /ng Contemporary British sources tton , and the Brazilian allega- and _ investment is largely con- 


arrangements? What makes these S -.T b rSMSS »■» SL^J^ 


questions so topical Is that in & **« **** ® ad i® embarrassing to them? - countries of the West 

the present economic- depression ? 30 registered export cartels stil This investigation follows the The second proposition, is that 

industry no less than agricul- *" f™’ 41 had international conclusion of a deal between private obstacles to liberalisa- 
ture seeks Intematitmal reeula- »®ltations. In 12 of these Brazil and West Germany for the Uon of trade and investment in 
tion of markets PrSenrinl the Britain has been represented by constrnction of an atomic power the form of cartel* and concen- 
ideal of nerfect enmnetition pUTe,y naUonal companies, station and it is of some interest trations are economically damag- 
could hardlv henefit those ermn- niulti national companies operat- that about the same time reports ing and too influential politic- 
tries which ^would emerge fmm ng ,n Bntain also tooIc P ar t » n appeared in tbe German business ally. Some cartels and multi- 
(STmT? ff^Shi £S -L t4e ws* I»r an nationals no donb, are. 


How- 


A European' drive against in- international cartel of European ever, the proposition ignores the 
— •= — . . - growth and proliferation of 


wasteland hpraiiw th«. rnnmntt " uu»c dgaiuai m- miernanonai canei 01 c,uropean 

live advantaee^of^ther co^tries ^rnational cartels was started makers of nuclear power stations 

L 1 ^ *L. 0f JS5 r *“ u SS? by the Quinine decision of the and nuclear engineering. With- economic sectors publicly con- 


j nmpa j **v mt viuiuiire ucluiuu ui me ana nuclear engmeenna. wun- ckuuvuik.- ocliuj* yuunv-ij tun- 

nad proved too much for them. EEC Commission, confirmed by out such co-operation, it was trolled and centrally steered 
The Court found the European the European Court on July 15 claimed, European makers of both nationally and intemation- 
Sugar Rmg to be only a minute 1970. In addition to an “official’* such equipment would be unable ally. Tbe Post Office, the British 
embellishment on the structure agreement which did not apply to compete with tbe American Railways, the British Steel Cor- 
of the great, old-established to EEC member countries, tbe Industry. poration, tbe NCB could, if they 

international sugar beet cartel U.K. and tbe U.S.. tbe quinine There are great differences be- wished, .use their market 
whose successor is the Sugar manufacturers operated also a tween the scope and form of dominant position* to transfer 
Directorate of the EEC Commis- second secret “gentleman’s" different international cartels, some of their losses an to theiT 
sion. The function of this agreement, extending the price While some are based on business partners. 


Italy wants 
to be centre 
of nuclear 


programme 

By Robin Reeves 


Sweden ‘should devalue’ 


BY WILLIAM DULLFORCE 


STOCKHOLM, Dec. 16. 


SWEDEN should devalue the forecast of Sweden’s economic 
krona by 10 per cent to stimu- development in 1975. In their 
late declining exports and reduce latest prognosis they paint a 
its soaring payments deficit the >£SP 6 ’, witb 

independent Economic and Social cent of ^ workfnrce and with 
Studies Institute recommended continuing stagnation in GNP, 
yesterday. unless more decisive measures 

The Government was also are taken to stimulate the eco- 
ttrged to introduce a 10 per cent. nomy. 

subsidy for industrial invest- The institute calculates that a 
ments and to extend its subsidy 10 per cent devaluation would 
on producer stocks to good* help produce a 2.5 per cent, 
manufactured abroad by Swedish growth in GNP next year and 
■companies. would knock Kr.3bn. (£335m.) off 

The institute is financed by the payments deficit, which it 
both prtavte and State-owned expects to fall somewhere 
companies. Its four academics between Kr.Sbn. and the KrJlbn. 
last year gave the most accurate reached this year. 


Paris Bourse strike plan 


PARIS, Dec. IS. 
gas, railroads. 


Tbe Labour Union of white-collar Electricity, 
workers at the Paris Bourse said postal services and hospitals are 
to-day it had called a strike by t0 be affected by tie 

ail its members on December 18/ ^ nnions ^ demanding 
The action is in response to a higher salaries and improved 
call by the Confederation working conditions. 

Generale des- Cadres (CDC) Tbe number of French un- 
labour union for a nation-wide ?P ploy ® d increaswl again in 

o. November to 1.02m., up from 
strike p y tis members for 24 1-01m> a month earll e r and 

hours on Thursday. 753.800 a year ago. Labour 

Workers in France’s public Ministry figures published to-day 
sector are staging a “national show.’ 

action day ” on Thursday, led by The number of vacancies 
tbe Communist Confederation, declined to 96,200 in November 
Generale du Travail (CGT) and from 104,900 In October and 
the Leftist Confederation Fran- 128.800 a year ago; , 

caise du Travail (CFDT). AP-DJ 


All of these securities having been sold, this announcement appears solely for purposes of information. 
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BRUSSELS, Dec. 16. 
THE European Community’s 
ambitious therm o-nnelear fusion 
programme for 1976-SO was 
blocked bv Italv here last night 
in a naked bid to ensure that 
the centrepiece of the pro- 
gramme. the JET (Joint Euro- 
pean Torus), is sited in Italy. 

At a Council of Ministers 
meeting devoted to EEC col- 
laboration in scientific research. 
Italy refused to endorse the 
Commission’s plans for spending 
a total of 615m. units of account 
(£250m.) over the next four 
years on the EEC's fourth 
thermo-nuclear fusion pro- 
gramme (there have be.en three 
others since 1959) unless the 
Coun cil also agreed to site the 
JET at the Community's joint 
research centre at Ispra in nor- 
thern Italy. 

Other national Ministers were 
willing to give the go-ahead to 
the overall programme and post- 
pone the site question until a 
later date. Bat equally, Britain. 
France and Germany made it 
plain that they had severe 
doubt* about the wisdom of 
adopting Ispra. ostensibly be- 
cause of its past bad record of 
labour unrest and bureaucratic 
inertia, but not least also be- 
cause they have rival sites of 
their own. 

Britain is canvassing hard be- 
hind the scenes for tne project 
to be centred at tbe Atomic 
Energy Authority establishment 
at Culbaro in Oxfordshire where, 
in fact, the five-year fusion pro- 
gramme has been designed by a 
European team in the past two 
years. 

In the circumstances, Italy dug 
in its heels, unconvinced by the 
argument that a decision on the 
site would require first a detailed 
written proposal from the Com- 
mission which has. as it happens, 
clearly indicated its preference 
for Ispra. 

Thermo-nuclear fusion is 
thought to hold the key to Com- 
munity energy supplies beyond 
the end of the century. It 
involves the development of a 
new nuclear energy source based 
on tbe fusion of ligbt atoms. 
This is in contrast to “conven- 
tional," or fission, energy which 
relies on the energy released by 
splitting heavy atoms. 

The fundamental problem or 
thermo-nuclear fusion is to con- 
tain tbe light atoms in a hot 
plasma by means of strong 
magnetic fields. The project for 
tbe building of this large 
magnetic “ container " or plasma 
vessel, which will aim to have 
the same characteristics as the 
vessel eventually use d in fusion 
reactors, is known at JET. 

Britain's corridor arguments in 
favour of Culham include 
obviously the fact that the JET 
programming research team is 
already assembled there, of whom 
40 per cent are British. It also 
claims Culham has the “best" 
laboratory facilities. 

On the other hand, Italy's 
Ispra can claim to have the 
advantage of ample supplies of 
cheap electricity essential for the 
project, infrastructure and 
research facilities in place and — 
something ml* sing at Culham — a 
European school. 

The Bhissels Commissioner 
responsible - for scientific 
research, Herr Guido Brunner, 
described the delay in the pro- 
gramme as a “ great error." 

He warned that unless the go- 
ahead was given soon, the Com- 
munity was in danger of losing 
its lead in fusion research. 



U.S. ‘offers to cut’ 
arms strength in Europe 


BY PAUL LENDVAI 


VIENNA, Dec. 16. 


AT THE 89th plenary meeting to-day's plenary meeting virtu- 
of the East-West troop cut talks ally rejected the 


Nevertheless, most infers 
projected observers agree that the Westt 


mhStSvS chief -delegate wSteiT pKS«fi « “nothing proposals injected anew elem, 
Amh'aadDr S’ n Z" Rude Pan, the official of mm-ement 1)u . dearths 


SETEwTS «iS5 oSn of*; Czechoslovak Cotn- talks, *hich bean h OT two * 
what a Nato spokesman m unlit Party, remarked ironic- ®Sd- .... ' 

described as “ important addi- ally that the Western plans were Though Nato refused to rev« 
ttirnal proposals," including, for indeed “ unique ” since the la. details of us new proposals, the 


the first time, a reduction of Congress had already decided are understood to be Identic 

U.S. nuclear weapons in to review. aJ the latest by lWT. with the U.S. suggestions wh, 

Europe. the stock of the 7,000, mostly first emerged lust summer. 

A well-informed East Euro- obaotete, U.S. tactical atomic Unofficially, the Nato propos 
pean source said that the pro- weapons stored in Eimme. involve the withdrawal of -l.C 

posal was “an important step Reacting to thc ^lines of Qf h estimated 7,000 V 

rnruT.nl — tha Vl^ntl3 OaPGfS 10-034. wnicn a. ntnmil- uimnnai 


forward." ' the Vienna papers to-day. tactical atomic weapons 

He added: “We have been quoted the Czechoslovak comment Europe, along with 29,000 U 
waiting for the Inclusion of « JJL ***** 

nuclear weapons in the negotla- of the ^«tern proposals. u» In rctlxrni the soviets shoi 

ttons for over two years. But munist sources J au } °? ed withdraw one of their tank arm 

there is still much to be done." one had to see tbe lull te. r Qf l 700 tan | Kg and 68,000 mi 

An official Warsaw Pact these articks and to wait. aoo>e officially. Nato still Insists on 
spokesman, a Polish diplomat all. for ^ Sief " approximate parity" — a co 

was non-committal at today’s by Soviet delesation chief. ^ coHective ceiling of <hh 

hriaAnn rl.lmn mr.ri.lr ImhhKii.inOr Ulec imiesiov. ai ... . . » . ; 


bnefins, si*tw S merely tb at the Ambassador - 700.000 troops of ground for 

Western side put forward “ a Thursday s Plenary ^9^-- manpower on each side, 
set of proposals within the well- the last before the Christmas understood that In ad 

known framework of Western recess. S3uS£ of 


S dZ hi to iS However most observers do not tion to the inclusion of t 
£55, wouW^fo bested expect the Warsaw Pact answer 

in detail at such short notice. A substan- side also expressea wiumgm 

These comments are definitely tive Eastern response > will come, to be WJ® whh regard 
less negative than articles pub- at tbe earliest, after the reurap- the timetable of the 
lished yesterday by the Czecho- tion of the 19-nation talks in the and the number of tan 
Slovak Press, which, even before second half of January. invoivec. 


Portugal starts talks on 
army future to-day 


BY PAUL ELLMAN 


LISBON. Dec. 16. 


TALKS aimed at revising the The Revolutionary Council 
pact between Portugal’s military voted in the early houre of 
leadership and the political to-day to appoint five 01 its 
parties are to open formally members to begin the negoua- 
to-raorrow. lions with the political parties 

The pact was signed at the but. according to the Councils 
military's insistence as a condi- spokesman, Save them no 
tion for allowing last April’s specific instructions, 
elections to take place. It gave This raised speculation here 
the Revolutionary Council of the that Major An tunes has not yet 
Armed Forces Movement ulti- said his last word on the matter 
mate decision-making authority and that part of the negotiation* 
in the country for up to five may well centre on the parties 
years. willingness to accept that a 

Since the abortive Leftist up- military man should be Prcsi- 
rising on November 25. however, dent of the Republic once the 
the pact has come under fire new constitution takes effect as 
from both the main political is expected next year, 
parties and from elements in tbe The Council also voted in two 
military leadership who gained new members to replace officers 
the upper hand during the purged after November 25. The 
rebellion and who now favour new members are Brig. Pires 
a less active political role. Veloso, Conservative Governor of 
Against them is Major Melo the Northern Military Region. 
Antunes, the intellectual main- and Major Victor Alves, the 
stay of the “Group of Nine” Education Minister, who played 
officers, who favours a central a principal part in the organisa- 
role for the military in -the tion of the April Z5 coup last 
development of Portugal. year. 


Intellectuals 
protest 
in Poland 


Party ‘thaw’ in Spain 


1 


BY ROGER MATTHEWS 


MADRID, Dec. 16. 


HfNTS of a slight thaw in offi- allowed to address a meeting of 
did Spanish attitudes to illegal over 3.000 shop stewards and 
political parties and trade union workers without police inters 
movements are slowly emerging, ference. 

Sr. Manuel Fraga Iribarna, Such actions help to put a lit tie 
Minister of the Interior and a flesh on last night’s Government 
dominant figure in the Govern- statement which looked forward 
meat, dined openly last night to greater public participation in 
with Prof. Tierno Galvan, a the country’s political Iffe. but 
leader of the country’s smaller are far from concrete evidence 
Socialist Party and a member of that positive moves are going to 
the Coimnunikt-led Junta. Demo- bejmade in the direction of demo- 
cratica. cracy. ’ ' ‘ ■ 

Meanwhile, in Barcelona. Sr. Sr. Fraga is obvKJuriy dcter- 
Marcelino Camacho and Sr. mined to begin a JJalogue with 
Nicolas Sartorius. both key mem- the leaders of selected political 
bers of tbe underground trade parties, and 80 do ’ as 
union movement and only re- to upset a number of his Cabinet 
centiy released from jail, were colleagues. . 


MPs’ call to pushup Euro-budget 


BY DAVID CURRY 

Parliament 


is that the Council should make its 


STRASBOURG, Dec. 16. 
charge rather than at the 



— some 


12m. more than tne uon. '.E- roundi will orobably 

Council of EEC Ministers was What • Parliament is being the Parliaments irle£ 

prepared to allow when It met to recommended to do is to push 8 e 0 £ mathematical 

decide the 1976 budget a fort- up the amount i: wants restored gjjw®? 

night ago. . to 102.9m. and include within the addition of 

With the exception of the that amount 30m. for researen. <q 2 q—- units- of account will 

Communists, tbe political groups That means that tne real _ toia ; 535*7 budget for 

in the Parliament seem likely to amount genuinely at Parllamen- 1976 +_ aroun d 7.575bn. units of 

support the restoration of the tary discretion is 72.9m. units ot accouIlt (around fS Bbn.V 

102.9m. units which the Parlia- account, which is mathemau- 

ment Budgets Committee regard 1 cally exactly half-way between 
as a modest exercise of its powers the minimum 6«m. units ara me 
over certain aspects of the maximum 78m. units which was 
budget. originally the . bracket w’thin 

The main dispute between which Parliament enjo/cd 
Parliament and the Council is powers to increase the budget 
over allocations for research. The By settling for less than the 
Council ’agreed that Parliament 90m. units the Council offered, 
should be allowed to restore some Parliament is claiming that it is 
90m. units to the budget, of demonstrating its willingness to 
which 35m. would go to .each of seek an amiable compromise 
the research and the social funds withour exploring the limits of 
and 20m. for aid to non-associated its powers — providing tbe 
countries. Council will accept ait principle 

However, Parliament insists that research should oe at its 


By Paul Lendrai 

VIENNA, Dec. 16. 

SOME 70 Polish intellectuals, i 
eluding prominent members » 
the legal world, have recent 
protested against propose 
'changes in the 1952 Polis 
Constitution. 

According to reliable source 
the intellectuals, in at least tw 
separate letters sent to tfc 
Central Committee of the Polls 
Communist Party, expressed col 
cem at the araendmem 
approved last week by the part 
congress and expected to b 
enacted early next year 

One letter, signed by 5 
person^ including, allegedly, th 
respected poet, Zbigniew Herbei 
and tbe famous philosopher. Pro 
Leszek Kolakowski. now teaebin 
in the U.S.. calls for democratiss 
tion. abolition of censorship an- 
freedom of expression. 

In a separate petition, some. I 
legal experts, affiliated with, tb 
Academy of Sciences, cantione 
against passing the propose 
amendments, which will P roc lair 
Poland a Socialist State and cot 
firm the leading role of the Com 
munist Party. 

In his address to the pa tty 
congress a week ago. Mr. 
Edward Glerek. First Secretary 
said that at this stage only thr 
most important constitutiona 
changes should be prepared aw 
submitted to Parliament “l" 
the immediate future.” 

The constitution should reflei 
the social, political and econom 
changes that have taken plat 
during the process of butidir 
socialism, he added. 

It is claimed by Polis 
officials that there are r 
political prisoners at all i 
Poland. 

Some of the signatories to tl 
latest petitions are likely to 1 
identical with those your,y, 
critical Marxist intellectual !''J 
wbo sent a greetings telegra'>*u.i 
to Dr. Sakharov on the occasli * 
of his receiving the Nobel Pea"; 

Prize and who a year a E< ' * 
together with the greatest liviiJH j;l 
Polish poet, 80-year-nld Anton ' 
Slonimski, asked tbe govei 
ment to intervene on behalf ' • 
tbe many Poles living in t 
Soviet Union. 


TELEX-E25 p.a. 


If your business does nor wimm 
a Telex Installs tion of rour owr 
dien you should consider loin Ing out 
Telex Sharing Service. Now Is du 
dme to cut vour phone bill, redo*- 
letter writing, and speed up you 
business. 

Mov we send our brochure? 

01-405 4442 01-404 5^14 . 
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Concordski in service 
on Christmas Day 


BY MICHAEL DONNE, 'AEROSPACE CORXITSPONDENT 


THE SOVIET UNION'S TU-14+ taken by subsonic Ilyushin IT *452 
rival to the supersonic Concorde four-engined jets. 

Is expected to go into regular According t0 ^ 
service on December 25— just Soviet reports, the TU-144 will 
under a month ahead of the also soon start flying to TOD 
Anglo-French airliner wnicb kent capital of Soviet 
starts services to Bahrain and Uzbekistan. , 

Rio de Janeiro on January 21. So far, there is no mforma- 
According to the Soviet trades tion as to when the Soviet 
union newspaper Trad, the Union is likely to start TU-144 
TU-144 will fly from Moscow’s flights to overseas countries. 
Domodedovo Airport to Alma Nor is there yet any significant 
Ata, capital of the republic of progress in discussions with the 
Kazakhstan, in the colours of British and French on possible 
Aeroflot, the State airline. Concorde “supersonic corridors” 
But the report did not so-ilfi across the Soviet Union between 
ally state that the regular Sights Western Europe and the Far 
would carry fare-paring East. 

passengers, and his has led to These talks have been con- 
some speculation in the Wes* tinned In a spasmodic .fashion 
that the Initial flights may be for some time and the route is 
for cargo purposes only, with regarded a* a key one in the 
pasenger fliebt* later in 1976. long-term for both British Air- 
Tbe TU-144 will make the 1.900 ways and Air 'France, linking 
mties flight in . 1 hour 55 London and Paris with Tokyo via 
minutes, against the four hours Novosibirsk. 


/ 



CHINESE SNUFFBOTTLES 
SELL AT SOTHEBY’S 



i'V. 


1 K’K 


r dn Imperial Office r Lass' Ka Yuek 
HjQan enamelled glass saufflottle, 

sold on 2Jth June, IW5, for £4,606 


ti 


n 


This is a world record auction price for a . 

snuffbotde; Sotheby’s regularly hold 
sales of Chinese Porcelain and Works of 
Art which include items in all price ranges ; 

For information and advice telephone 
or write to Peter Malone 


Sotheby’s 



Sotheby Parke Bernet & Co., 

34-35 New Bond Street, London WiA zAA 
Telephone: 01-4.93 8080 Telegrams: Abinitio, London 
Telex: London 24454 
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HOME NEWS 



Board of National I Audit puts Scots Nationalists 


ores recover 


BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 

rl. ta , t fc? dans an i aeupe 5 d0 . not necessarily provide running some 71 per cent, below 
>V°f , preparet i a ^ ood S“Wc. . .me level of i year earlier, 

back the recent claims of According to the Central Static 


Oil Corporation 
to be named soon 

BY RAY DAFTER, ENERGY CORRESPONDENT 


eJ r political masters , that the deal Office, the production Index figure/ the CentSl Sudsf.Sl wil1 be wit 

irre ^ rccessioa pos ’“tier-stated the level of output o^f 5 is eautious^ ‘ few da ^ and will i 

ached bottom by i per cem. in the first quarter SuSne ^ mleh 2i£S ■ Minister, and proba 

The latest index of industrial —when it showed no Change downward movement in recent “** “ — ! " 

eduction — for October— shows from the fourth quarter of lost raont |, s - anc j Q f ^ cocciHijiiv 
0.7 per cent, vise on September, yea^nd overstated In the “at SidusWal outmit C5 
,d between May-July 2 nd second and third quarters by A JJ"L ma> 

ugust-October there was an P e r cent and 1 per cent respec- 
crease of 0.3 per cent, in indus- tivety. 

ial output, according to the (The indices over this period rortentS 
dices. were: first quarter, 104B: second _ ■ ^ . 

quarter 100.2: and third quarter T* 0 P ortebts of upward move- 
Jnreliable 100.Q. with .base year 1970 as “ents to come are: one, a 

jaiuiauic i0Q ^ marked improvement in the out- 

Given the proven unreliability The latest index, at 101.2. is put of the chemical industry. 

the rannth-to-month indices, the highest since April, and In- normally considered an advance 

e apparent upturn is regarded eludes a contribution: from indicator; and tuio the fact that 

Whitehall as less important North Sea oil production under ““ . safest Confederation of 

an the fact that the figures are the heading * mining and quarry- British Industry survey shows. 

.. longer showing a continuing jug.’’ ■ ‘ or the first tune in this reces- 

de. Allowing for tie various sion - that more companies are 

Output fell sharply in the first understatements and overstate- expecting the volume of output , ^ flU v»>cr iu 

.arter of this year, and for ments in the crude figures, to rise over the. next four months 1 0 |] 0D yorth Sea policy over the 


BOARD MEMBERS of the new 
rt. e j British National Oil Corporation 
! J within the next. 

include an ex- 
probably an acade- 
mic and a senior oil .company 
executive; 

The Board — all part-time mem- 
bers — will officially take up its 
position on January 1 when its 
first task will be to organise the 
structure of the State oil under- 
taking. 

Among the names to be an- 
nounced in the Commons are 
Lord Balogh. who recently 
retired as Minister of State for 
Energy. Other likely members 
are Mr. John Livennao, deputy- 
secretary at the Department of 

Energy, who has been closely 
associated with North Sea 
developments; Mr. William 
Camp, political adviser to Gulf' 


surge ahead 
in new opinion poll 

BY CHRIS BAUft, SCOTTISH CORRESPONDENT 


me time it was unclear whether there was- little change in pro- than to fall 
e reduction was continuing, or duction between the second and if the npturn does take place 
letter the bottom had really third quarters and a slight in- in the next few months, it wil) 
en reached. crease in October. be in accordance with the 

The problem was that many of Earlier in the 'year the pace of various “leading” economic in- 
3 so-called production figures decline in output was the dicators published b.v the CSO. 
e records of deliveries. During steepest experienced since the which have been pointing for a 
period of rapid rundown in second world war. By the August- long time to a change of trend 
oipamcs' stocks, delivery October period, production was this winter. 


Tanker leaders frame joint 
demands for State action 


past two years; and Mr. Ian 
dark, chief executive of Shet- 
land Islands Council. 



Economist 


Lord BaJogh 


newspapers 
debts 
at £2.5m; 

By Chris Baur, 

Scottish Correspondent 

iT™ BIG SURGE topubHc SU P- the Governments proposed 

j Scottish Daily News uhich weI *J;port f or . tlie Scottish National Assembly either gives Scotland 
into liquidation early last month I Party is indicated in the latest sufficient control over her own 
arter six months of publication, 1 opinion poll published in Scot- affairs or is at least “a good 
accumulated debts of nearly j land yesterday. starting point." 

£2.5hl, according to audited! It is the first survey of ,. Bu * cent, feel either 

figures published yesterday. The | Scottish views since the Govern- that the plans do not give enough 
paper lost an average of about meat produced its plans last c °ntr°i over important Scottish 
£4.600 per edition to give a total 1 month for an Elected Domestic P. UM f nfl economical _ Cen- 
tra ding loss of £750,000. ■ Assembly to sit in Edinburgh fj?® 1 °£ d ® , n . ot ?'*** Sc ? l, “ nd » S 

“in financial terms, the [With wide responsibilities for desire for self-government at all. 

Scottish affairs. r . , 

The poll, which confirms the H-Vldeiice 

. ..... large swings to the Nationalists There is also clear evidence 

was his epitaph on one of the , achieved in two regional Govern- of a growing minority of voters 
major workers’ co-operative I meet by-elections held days after favouring a basically federal 
experiments encouraged by Mr. (the publication of the devolution system of government, leaving 
Anthony Wedgwood-Benn. the j White Paper, shows the SNP to Westminster with responsibility 
former Secretary of State for: have taken a seven-point lead purely for defence, foreign 
Industry. . ^ [over Labour for the first time, affairs and international economic 

The Department of Industry, : Conducted among 1376 voters policy, 
which lent £1.2m. to launch in 60 of Scotland’s 71 consiltuen- Support for this has grown 
the enterprise last May, andjeies, the ORC poll— for the from 16 per cent, in May last 
Bea verb rook Newspapers the 1 Scotsman newspaper and year to 2S per cent, now (with 

co-operative’s former employer ■ independent Television News — 31 per cent, of Labour voters 
which has an outstanding partly - 1 showed that 2S per cent, of favouring the system), 
secured loan of £225,000, are | voters supported the Conserva- Support Tor a Scottish 
expected to retrieve only 50p forgives, (30 per cent, in May). 30 Assembly with limited powers 


Momy PeinelL deputy Airman -Jvwer for the Council 

and managing director of British 

Petroleum, and Prof. Edith Pen- But per,13ps ^ m0st .^terest- 


enterprise was 'a disaster,” said 
Mr. James Whitton. the com- 
pany’s liquidator, yesterday. This 


each £i of 
investment. 


their secured 


per cent Labour (36 per cent.) and responsible ultimately 10 
and 37 per cent, the SNP (2S Westminster has diminished from 
per cent.). 24 per cent, to 19 per cent, in 

Labour Party and Government the past IS months. 

. . ^ , . . .-managers, however, will not find The proportion of vuler* 

in facu the total loss sustained 1 easv to interpret the findings, wishing lo keep the present 

Dmr-nfhrrinb riDi*c 1C .. r . ... r 


BT JOHN WYLES, SHIPPING CORRESPONDENT 

IADERS OF the world’s tanker which would limit traditional majority of - it is probably 
lustry yesterday took a entrepreneurial freedoms. • Government guaranteed, 
itious but unprecedented step Despite this division in the The suggestion that an attack 
vards framing joint demands industry's ranks, the creation of on the problem should be spear- 

• international Government the liaison committee was. seen headed by someone from • out- 
ion to help cut the chronic oil by the “ activists ” last night as side the industry with inter- 
:ker surplus which could cost -a useful weapon to -bring to national standing originated in 
» industry' up to $15bn. over bear on current reviews^ of the the working party report which 

• next few years. tanker surplus being made by favoured a general commitment 

lepresentatives of the four Individual governments - and to a package involving a range 
tors of the tanker industry, internationally in the Organlsa- of measures including new 
powners. shipbuilders, ban- tion of Economic Co-operation building cancellations, acceler- 

■s and oil company managers and Development a3ed scrapping, nsingtankers for 

■ecd at the end of a 24 hour The liaison committee, whose oil storage, converting some 
cussion in London to set up a chairman may be announced in ^ , . st,n ? n ta ° ker . upa . c,b ' J pr 
man liaison committee to im- the next fortnight, will begin Sw c a!Iast ■ and fle3Uble 
!ss on Governments the scale work at a meeting early in ‘ 

™m-m crisis »d possible Juwht and is oprtd l. t,f?S SalS i 

nedies. report bflCk to fl tlurd- JUtcr rnnrprtpri oAtinn ic ompH manv i 

festerrlay’s meeting was the national gathering sometime in SESKSJIJfJSn inaWWliffS. 
■ond in the last three months March, 
be organised by the Interna 1 

nal Association of Indepen- ing centred on- a confidential seek increasing Governmeni 
it Tanker Owners (Inter- report from a four-man working sup p 0r t and banks with out- 
!«i) The dectalon to set up party comprising -Mr. • V ^Bob standi ^ tanker loans will have 
i liaison committee, which w 11 Horton, general manager of BP to revalue their security at pre- 
chaired by a man of suit- Tanker, Mr. Jorgen Jahre, choir- vailing market prices, 
e international standing and man of Intertanco, Mr. . Otto More than 500 tankers are 
Partiality,’’ disappointed some Norland of Ham bras BanK- arid" jyi^g idle and 90m. deadweight 
those among the more than 50 Mr. Lois Vemede of AG Weser. tons of new tankers are on order 

iple from upwards of it dozen It is understood that r their from. -the world’s. shipyards, 

tinns who had come to London main conclusion was that the • ih, a speech to the General 
ning for a more urgent initia- industry should set itself the aim Council of British Shipping’s 
c. of achieving a balance;- J between annual dinner in London last 


Creditors 

rose ."Professor of EcoTomiw^^ u 1 

London University’s School of dpi?*!!’ t n H f nrd i 

h»ln ^IvitpH »•» of BNOC. while at the same'^SPf , jJSf ab y 5arger — aboul ! almost even division of opinion from 21 per cent. (0 14 per ecni. 

have also been invited to join. artJITg as S p ec j a ] a( j v | ser > £753,000. 1 among supporters of devolution in the pasi IS months, while 

Mr. Pennell would be the only to Mr- An thonv Wedgwood Benn, Mr. Whitton. addressing a targe | w jj 0 are asked for their verdict those seeking complete Scottish 
irutiaj member of the Board with the Energy Secretarv. Indeed. n, v etln 8 or creditors tn uiasgow, . of the Government’s proposals, independence arc up from 17 io 
I direct oil business experience, jt js believed that he will be , estima,ed lhe lota re - ,sa -) e ' Aboul 36 per cent, feel that 21 per cent. 

Prof. Penrose has travelled based in the Department 0 f assets of the company (pnmartiy; ■ 

_ the printing premises and plant) 1 ■ nniFf' 

amounted to £1.2m. This wasi||^| rs PC Ir r 
approximately £lm. less than the ( 


— Department 

extensively in the Middle Enst Energy, 
and written books such as The Tlus will rai?e the question 
International Petroleum Industry, within the oil industry about now 
Mr'. Camp has had a foot in independent BNOC will be from 
both politics, having been Press Mr. Bean’s department Lord 
] adviser to the Prime Minister in Kearton, on the other hand, ha* 
the 1970 General Election, and stressed that he wants the new 
the energy business. He was corporation to act on commercial 
assistant secretary of the Gas lines tn harmony with. North Sea 
Council in 1960-63 and public oil operators. 


Obstacle to foundry 
aid scheme cleared 

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


shipping companies will collapse. 

, Then shipbuilders will be forced 

Discussion at yesterday’s meet- by a fan ,i ne ~ 0 f n g W orders to 


tow ever, there were strong tanker supply and demand by night, ‘ Mr. Tim Bolton, the 
illences at yesterday’s meet- 1978 or otherwise the surplus Council’s president, indicated 
; tn the “ activist ’ view that could continue until 1933 at a that only “ unexpected calami- 
vernment a*d should be potential cost to die industry ties ” comparable to the Korean 
»ght in restructuring an in- 0 f Siam. ' ■ War and the 'Suez crisis may be 

dry whose prospects had it was suggested that this loss able to prevent bankruptcies 
■n radically damaged by the could be cut to S5bn. if a package caused by the tanker crisis, 
railing increases in oil prices, of measures i'-was urgently “Must it be left tD such events 
ny speakers were sceptical of adopted with the backing of to prevent bankruptcies or can 
feasibility of joint moves by individual - Governments. The we find the elusive solution 
industry itself, while others report estimated that $35bn. of which has escaped us in the 
?cd strong opposition to mortgage debt is currently out- past to overcome the problems?” 
king Government action standing on tankers, and the he asked. . 


Douglas offer tied 
to BA jet purchase 

BT MICHAEL DONNE, AEROSPACE CORRESPONDENT 


jet. 


>RK ON the DC-10 jet airliner ance (SP) of its Jumbo 
•lb £31Sm. and 10,000 jobs called the Junior Jumbo, 
r a norinri n f ten wars is The DC-10-30R would carry 
L Vv 1 1 26S Passengers over distances of 

ng offered to the U.K. aero- qqqq m ji es . British Airways has 
. cc industry- by McDonnell already begun to get experience 
. tglas Corporation of the U.S„ w r ith the DC-10, through the use 
fritLsh Airwavs buys the latest of earlier versions of the aircraft 
sion nf that jet— the Rolls- The most BA will need in very 
■co powered DC-I0-30R. long-range jets is believed to be 
his an “ultra long-range" about 12 aircraft So far. tite 
sion of the DC-10 which is airline has not made up its mind 
ng offered to British Airways on wltal to buy, 

1 other U.K. and overseas McDonnell Douglas yesterday 
rators, powered with t be said that if BA ordered the 
ated 50.000 Il»s thrust version DC-10-30R aeroplane, it would 
the RB-211 engine. wake available to British aero- 

lcDonnell Douglas has been space companies 30 per cent, of 
Missing this aircraft with the total work involved in the 
jtlsh Airways, which is nianufacture of 76 DC-10-30RS— 
f^leved tu have a requirement in effect work on all the aero- 
a very long-range aeroplane planes it could expect to sell 
romplcinrm its existing high- oyer the next few years world- 
acity Biic* ing 747 .Ttunbo jets. wide. Each DC-10 would cost 
rockheod is also competing for 527m. ... 

s potential BA order, with its Companies which might benefit 
les 50(1 version of the TrfSfar from such work included Rolis- 
wliich also uses the Dash 524 Boyce, Short Brothers and Har- 
•211 engine, while Boeing is land, British Aircraft Corpora- 
1 offering its Special Perform- tion and Lucas Aeropsace, 

Chinese jets deal earns 
Rolls a key position 

LLS-ROYCE (1971) is likely They did insist, however, on 
«*upy a Key position in Chino the engine Mw ibtotoi jperate 

n ion, lime « .n-.lt of «. W&ZSSFSEi,™ 
m. deal, according to Sir advjt . D on the a j r f rame for the 
meth Keith, chairman of engine. 

Is-Koyce. the low-temperature require 

peaking yesterday on his ments of the engine are believed 
trn from Peking, where he to indicate that the Chinese want 
led the deni to supply’ Spey to put it Into a combat a 1 reran 
ines io China and to enable that would have to operate m 
o to build the engine under the intense cold of the Jfoagoi- 
hce there. Sir Kenneth said ian winters. . , 
t the Chinese were making Sir Kenneth said that the terms 
*S investment in technology, of the deal involved a fisw I price, 
Rolls-Royce was there help- with an allowance made for i- - 
them. Ration, but with a ceiling on 

Ollx-Royce would help the that Of 7* per cent. R 

"esc to set up factories. It was essential for Bolls-Kjgce 

® wil give them any and the rest of 
P they need." Rolls would to get the unit cost Of its P™- 
n up to 200 Chinese engineers ducts down. . 

the U.K. and a small Rolls DoWy S yst™s. o' «.el- 
would be based in China for tenham. said yesterday 
as necessary. would get a substantial 

• * p Chinese had not told as part of 15 * China deal. ,ln afidt 
, . company why they needed tion to OefbOm. for -Rolls Kojce, 

> • Spey engine. “But it about E20m. will fi<* to *_ 

. a, military Spey, so quite sub-contractors i ■ ^cn the 

ttiy they wont it for a mill- engine, incl D f ue? ’ control 
' aircraft, but they didn’t tell makes the reheat fuel COQTrai 

what” ...... system for the engine. 


Joint U.K. 
shipping 
company 
formed 

fiy Our Shipping Correspondent 
ANEW British fleet which will, 
account for half, the worlds 
parcel tanker capacity is to be ; 


to 


book value which might have- pi O m Cpg nrr?Pr 
been secured if the enterprise 0 er 

had been sold as a going concern. 


Ami-Waslc Programme, hut will 
continue as Alcoa iGB) chairman. 


Court fines 
Krugerrand 
dealer 

Financial Times Reporter 

CUSTOMS OFFICERS who broke 
a plot a smuggle krugerrands 
worth nearly £250,000 >Dto 
Britain in breach of rules 
imposed * io the April Budget 
were praised at the Old Bailey 
yesterday when commodity 
dealer Martin David Davies, aged ! 
35, of Bridge Hall, Burgess Hill. 
Sussex, was fined £40,000 for 
conspiring to contravene the 
import regulations. 

Baronsons Metals, of Curzon 
Street. Mayfair, a commodity and 
gold dealing company, was fined 


Cost of vandals “ 


ONE OF the main obstacles to asked for further details, 
the success of the Goverment’s The committee set up 
£25m. assistance scheme for the advice the Department on the 
ferrous foundry industry, aimed scheme has its first meeting 10 - 
at helping it modernise itself, day. Yesterday the Department 
has been removed. said that Mr. . G. W. (“Bill") 

British Ley land has indicated Bartow bad ben appointed chair- 
that it has no intention of build- man. 

ing its foundry capacity and will Barlow is chairman and 

continue to rely on outside sup- chief executive of Ransome Hoff- 
ptiers. . mann and Pollard, the bearings 

The foundry industry had its » d V J* a member 

whole future bound up with Ley- °* the Industrial Development 
land’s development plans be- Advisory Board., 
cause, compared with the £25 m. Other members^of the com- 

State assistance promised to the nnttee are Mr. w. G. K_ Carter, , 

UJL's other 750 foundries. Lev- a partner m accountants Price | sive business in gold coins — were 
land will be spending £50m. on Waterhouse; Mr. Kenneth Cor disclosed to Judge Gwyn Morris, 

its own seven foundries. field, managing director oflQC, who told Davies, one of its. . januarv 1 

The company’s assurance that Standard Telephones and Cables 1 directors, that he would go to p u, e g overnment oil 

it will not be using its tranche and chairman of the recently- 1 prison for 12 months if be failed tbeti tie Director oft 

of Government cash to increase formed Ferrous Foundries J io pay the fine by June, 
its capacity has allowed other “Little Neddy"; Mr. R. Garland. | Davies and the company had 
foundry concerns to pushs on general secretary of the AUEW , pleaded guilty to being con- 
with their development plans and foundry section and a mejnber cerned in a conspiracy to break 
to approach the Department of of the “Little Neddy." I the Treasury import regulations 

Industry for assistance. Mr. J. A. Howard, a director j between April 15 and May 5 this 

In the four months since full of Howard Machinery; Mr. G.\C. 
details of the scheme were Kenney, director (Supply and 
announced, the Department of Quality) of Chrysler UiL: Mr. 

Industry has had discussions W. J. Simpson, chairman of the’ 
with 120 companies (out of just Health and. Safety . Commission 
over 600 involved in the foundry and formerly general secretary’ 
industry), and had formal appli- of the AUEW foundry section, 
cations from 40 concerns of and Mr. R. C. Whalley. manag- 
whicb 28 are already being ing director of Sulzer Bros. 


Howard Dorit has ordered £!0m. 

worth of equipment from iwo Tinfrnn lin 'tfl 0 ' 

companies in Scotland for the 1 IHUOI1 ieeS Up JU/o 

deck of the world’s largest oil a 30 per vent, rise next autumn 
platform which it Is building. j n the tuition fees of uriivorsitie-. 
McDermott Scotland Is to build polytechnics and further educa- 
tive deck and the Scottish Group tj nQ colleges, was announced by 
of British Steel Corporations Mr. Fred Mullcy. Education 
general steel division will supply secretary, in a Commons written 
3.900 tons of structural steel rep jy 
plate. 

VT More hospital staff 

INeW motorcycle A progressive increase in hos- 

The Cotton Company, of Glouces- Pital staff was accompanied by a 
in in i ter, is to produce all-British light- progressive decline in numbers of 
1 weight motorcycles, using a 250 ec. beds occupied daily o\er the 
two-stroke engine made by DMW, Period 19C5 to 1973. according 10 
of Dudley (Worcs.). The trials the SI. Michael’s Organisation, a 
version is already in use. A charitable body concerned with 
second model is being evaluated medical care, 
by military authorities and a road 

version Is promised for February. J ud g e ’ s ultimatum 


Prudential Assurance Company, 
which has started an action to 

. ... ... stop Newman Industries acquir- 

London ratepayers are probably ^ certain shares tu two other 

bimu ucu.ius v, «« «u«=« , JJJSJ companies, was ordered by Mr. 

£5,000 for the same offeDce and ? a ma Jed* by KlteS mS 'Su Justicc Bngpviuu yesterday to 
ordered to torn Doeies in p.yi« I «Uon 

the prosecution costs. . | said yesterday. ‘£? a *" r na ' e lts acuon 

Financial problems facing the 1 dismissed, 

company — which had a £3m. | . . 

turnover last year after exten- 1 Anti-waste aOVTSer Castle Should gO 

Dr. Robert Be nr, chairman of Social Services Secretary Barbara 
Alcoa (GB). is to take on a new Castle should go. Lord George- 
as adviser Brown, former deputy leader of 
waste, with the Labour Party, writes in 
the National Medical Interface. 


appraise*. The rest have been (U.K.). 


Private steel companies 
‘have good prospects’ 


BY ROY HODSON 


The flexible service offered by works The small works bad the ; Hendon. 


year. 

The prosecution alleged that 
with the aid of two Swiss 
couriers, the company smuggled 
substantial amounts of kruger- 
rands into Britain at that time, 
in spite of the Budget prohibition 
on the import of gold coins. 

The scheme came to light 
when one courier was stopped at 
Heathrow with krugerrands In 
his suitcase. The Customs in- 
vestigators moved so quickly 
that within a few hours they had 
found £70,000 worth of kruger 
rands in the boot of a Rolls- 
Royce car belonging to Davies, 
and ES0.000 in banknotes which 
had been used to buy coins had 
been traced to a house in 


SNOW REPORTS 


SWITZERLAND 

Adelbodm 

Arosa 


Dwpth State 
u-nu.i ut Weather 
L U Piste *C 

. -IS C7 Good Cloud —8 
20 100 Good Cloud 1 1 


Depth Stale 
(uns.i of Weather 
L V Piste *C 

SL Montz 

K 70 Hard Cloud -1 ■" M 70 Good doud-1 

Crans .. .» 40 Good S 0 50 60 Good Cloud -* 

Davos 75 

Gnndi-hi-ald 20 7U 

K1 osiers 40 H) Good Sunny 0 Garmisch 10 M Fair Cloud —5 

Les Dlabierets 25 70 Hard Cloud +1 Hind riant: 15 23 Fair Cloud —4 

Kurtrn - 65 90 Good Cloud 0 Mltienwald 15 .15 Fair Cloud —4 

Pomresiiia 40 100 Good Cloud —5 Obcrstaufen 10 20 Fair Ootid —3 


VIVHU V 

Good aoutf.— 6 rcDMAMV- 
Goud Cloud -2 GERMA,IV 


fomed by the creation of a new. 15Q Britisfa pr i va t e sector flexibility to operate at different; 

— - S-a- Compensation 


prospects for the long term ^ij e British private steel! Later, two Swiss youths and a 
ftiture of the companies, £c C i or . according to the BISPA ; Hafton Garden diamond mer- 
George Ashton, prestdent of the anDUa j report, expects to have I chant were fined for evading the 
JS* raacle nearly 3m. tonnes of steel j rules, 
ducers^ Association, said > ester- ^j s vear towards Britain’s total ! But Mr. Davies claimed (bat 
flay - output of 20ra. tonnes. . \ he had acted only because bis 

The business climate should Mr. Ashton said: M The private i company had large amounts of 

improve towards the end of next sector has invested well and will [ ‘ 

. year and the “bold and •wise" continue to do- so In a proper 

liquids in specially comparment - 1 investment- Of Britain’s private response lo economic and market 
alised vessels. _ steel companies during the past force*. 

Tbe merger, which does not f ew years would then stand them *■ We believe, and I think most . 

involve any exchange of shares ;i n good stead, said Mr. Ashton, of our critics are coming to j Tamise. of Geneva, asked for the 

and assets, means that Panocean - 1 The present recession under- believe, that we have an essen- money found in banknotes to be 


Tanker Service and Panocean 
Shipping and Terminals. 

Formation of the company, to 
be called Panocean-Anco, comes 
at. a time of depressed volume 
rates in the parcels trade, which 
specialises -in the simultaneous 
carriage of- chemicals, edible 
oils, lubricants and other bulk 


krugerrands " frozen ” in New 
York when the import ban was 
suddenly imposed. 

Mr. Colin Ross-Munro, QC. for 
the Banque du Rhone et de la 


Anco will be operating, manag- 
ing and marketing a joint fleet 
of 22 deep sea parcel tankers. 
Equal shares in the company 
will be owned by Tate and Lyle 
and the joint owners of Pan- 
ocean — P ■& 6 'and Ocean Trans- 
port and Trading. 

Profits will be divided on a 
ship value/tonnage formula, 
which will yield roughly 45 per 
cent to Anco and 55 per cent 
to Panocean. ’ 


Mortgage cuts 
meeting soon 

fiy Mlchad Cassell 
BUILDING , societies and local 
authorities are to meet soon to 
discuss the progress of tbe 
scheme under which societies 
have been attempting to. make 
good the £l00m. cut from council 
mortgage - lending programmes 
early this year. 

Statements yesterday from the 
Building Societies Association 
and Mr. Anthony Crosland, Sec- 
retary for the Environment, 
both came after recent discus- 
sions between the two sides 
aimed at reviewing the scheme’s 
success to date and considering 
the prospects for Its future. 

The scheme has come in for 
severe criticism from some local 
authorities, who have claimed 
that building societies will 
simply not help the type of mort- 
gage applicant who would norm- 
ally receive assistance from a 
local counciL - 


lined the -advantages of tbe tial role to play within 
small works over large integrated British steel industry.” 


the 


Atomic energy authority 
post for Dr. Marshall 


BY DAY1D F15HLOC1C, SCIENCE EDITOR 


THE APPOINTMENT of. Dr. Sir John -Hill, the chairman, 
Walter Marshall as the new. springs front the desire by 3lr. 
deputy chairman of the U.K. Benn to achieve a more coherent 
Atomic Energy Authority, with approach to energy policy. i / 
responsibility for scientific and Mr. Frank J.- Doggert, deputy * 
technical policy throughout tbe chairman of the U.K. AEA, j 
organisation, was announced retires at the end of this month. 

1 yesterday by Mr. Anthony Wedg- ■ 


retained by the court as a civil 
action was pending against 
Baroosoos. 

But tbe judge ruled that the 
£80,000 found at Hendon should 
be handed over to the police 
under the normal criminal com- 
pensation rules, and that the 
£70,000 worth of krugerrands 
found in tbe Rqlls-Royce should 
be forfeited to Customs and 
Excise. 

Solicitors for the Swiss bank 
are considering an appeal 


Secretary for 


APPLE IMPORTS 
CHARGE CHANGE 

By Our Commodities Staff 
The Ministry of Agriculture 


wood Benn, 

Industry. 

Dr. Marshall, aged 43,. who 
takes up his new post immedi- 
ately. retains his post as chief 
scientist lo the Department of 
Energy. He is relinquishing his 
appointment- as director of 

Harwell, the- Atomic Energy confirmed yesterday that the 
Research Establishment, basic .compensatory amounts 

Dr. Marshall, a theoretical applicable to apples and pears 
physicist has spent his career during the transitional period of 
at Harwell, where he was Britain's entry into the EEC 
principal architect of a highly would be reduced further on 
successful programme of diversi-' Ja **“ aT >’ 1 - 
flea tion into non-nuclear contract compensatory amounts, 

research. ‘ which are used to bring U.K. 

j Dr. H,rrtun-, four, p rogramme 5 

directors responsible for its n, e initial . basic amount The 
energy research programme. nest ^ wifl be the third In the 
The promotion of Dr. Marshall series and the amounts are 
-r-most junior member of the scheduled to be abolished by 
UJL AEA Board — to depub’ to January 1, IS78, . - 


Bleak house 
outlook’ for 
low-paid 

By Michael Cassell 

LABOUR’S' "wanton campaign 
to destroy the private landlord " 
and the decision to cut local 
authority mortgages had left the 
low-paid with a bleak choice of 
bousing, Mr. Timothy Raison, 
Opposition spokesman for tbe 
Environment, said yesterday. 

Mr. Raison told the Inter- 
national Real Estate Federation 
in London that the Government's 
housing strategy was in ruins. 

It was true that many families 
needed State help to pay For 
their housing, but it had become 
obvious that subsidies frequently 
went to the wrong people and 
did not give an effective choice 
to the lower paid family. 



OF AFRJGA LIMITED 
(Registered General Bank} 
Incorporated in the Republic of South Africa 


RESULTS 
OF RIGHTS ISSUE 

The Trust Accepting Bank Limited 
is authorised to announce that in 
regard to the recent offer to 
shareholders of The Trust Bank of 
Africa Limited to subscribe for 
13 441 650 new ordinary shares in 
the Bank at 70 cents per share, 
applications were received for 
13 488 943 shares in terms of the 
letters of allocation and excess 
application forms. 

All applications for additional 
shares of 1 to 200 000 have been 
allocated in full. Applicants 
who applied for more than 200 000 
shares have agreed to take up such 
lesser number of shares asTo reduce 
their applications by the 47 293 
shares by which the issue was over 
subscribed. 

CAPE TOWN 
17th December, 1975 



THE TRUST ACCEPTING BANK 
LIMITED 

(Registered Merchant Bank) 
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LABOUR NEWS 


Unions and 



unions 



to discuss 
steel cuts 


factory safety checks 


BY OUR LABOUR STAFF 


By Our Labour Staff 


MR. HAROLD WILSON, the 
Prime Minister, has agreed to 
meet trade union Jeaders either 
on Friday or Monday to discuss 
their apprehensions over the 
swingeing cuts in labour costs 
planned for next year by the 
British Steel Corporation. 

The unions have said already 
that they want the Government 
to intervene. 

The TUC general council is to 
discuss the steel situation to-day, 
particularly Mr. Wilson’s reply 
to the tetter from Mr. Len 
Murray, TUC general secretary, 
asking for a meeting. 

In Scotland, trade union 
leaders were given the first 
details of the Corporation's plans 
and expressed the fear that up 
to 5.000 of the 20.000 steel Jobs 
in the area could be tost. 

Mr. Arthur Bell. Scottish divi- 
sional officer of the Iron and 
Steel Trades Confederation, said 
that the unions had told the 
Corporation: " We intend to fight 
these issues. ’’ 


TRADE UNION representatives 
would have the right to make 
regular safety inspections in 
places of work under initial pro- 
posals published yesterday for 
implementing important pro- 
visions of the Health and Safety 
at Work Act of last year. 

The proposals were published 
in the form of a consultative 
document by the Health and 
Safety Commission, which will 
now seek the views of all con- 
cerned before making concrete 
suggestions for regulations and 
the drawing up of a code of 
good practice. 

The Act gives trade unions the 
right to appoint safety represen- 
tatives and provides for the 
establishment of “safety com- 
mittees " where that is required. 
The Commission’s proposals con- 
cern the detailed implementation 
of these provisions, which it 
hopes should come Into force by 
June. 

Mr. Bill Simpson, chairman of 


the Commission, said that the 
aim was to give legal backing, 
in the form of regulations, to 
the rights and duties of union- 
appointed safety representatives 
and to supplement those regula- 
tions by a code of good practice 
and notes of guidance. 

But the regulations and the 
code should provide only a basic 
framework within which each 
undertaking could develop effec- 
tive working arrangements suit- 
able to its own circumstances. 


The draft regulations envis- 
aged by the Commission say that 
independent trade unions may 
appoint safety representatives at 
every workplace where they are 
recognised by the employer. 

The representative would 
represent employees in consulta- 
tions with the employer on 
health and safety matters, would 
inspect the workplace at three- 
monthly Intervals, and be 
entitled to receive “relevant" 
information from the. inspec- 
torate and inspect “ relevant 


statutory documents” held by 
the employer. 

Mr. Simpson said that the 
safely representative would bare 
the right to call in an inspector 
if he suspected Immediate 
danger, but would not have the 
right to stop work himself. 

At the request of any two 
safety representatives, the em- 
ployer would be obliged to estab- 
lish a safety committee within 
three months. The committees 
would be concerned with all 
aspects of the working environ 
meat They should include 
management -representatives, 
works engineers and supervisors 
as well as company doctors and 
safety officers. 

Where there are no recognised 
unions, employers should not be 
obliged to appoint safety repre- 
sentatives or set up committees. 
But the Commission, hoped that 
they would do so on a voluntary 
basis “especially in hazardous 
work situations/* Mr. Simpson 
said. - - 


• Production at the Corpora- 
tion's plant at Ebbw Vale could 
come to a halt to-day as a result 
of industrial action by computer 
staff and other white collar 
workers over the location of a 
new computer centre, the Cor- 
poration said last night 
About 500 white collar workers 


Leyland wild cats 
strike continues 


Certification 
application 
by UCATT 


FINANCIAL TIMES REPORTER 


By Our Labour 5taff. 


wtlked nut yesterday in support 
of computer operators laid off 

for refusing to handle work not T A « rtr c T . tVo 

directly connected with the plant THE DISPUTE over stray cats meeting, although told by the JJ-S® 

until they were promised that which has h lt production of management that they would not ™“J uSSfS 

the npw rnmmilpr cant™ uinnlri _ . _ _ ho noid tnw rho timo UHMII1 U* WBUirUlUiJ.i, 


the new computer centre would o^h' r“ lnnd’s TR7 Bullet Paid for the time. aiV^ WX* 

be located at Ehbw Vale. All are Bnt *f h Leyla TR7 Bu Later, the men went on strike, L^ e * a “ 

momho-r, tho snorts car. continued yesterday. .o-s—i-I. , 1 — yesterday became one of the first 


Petition for Terry bridge six’ 


BY OUR LEEDS CORRESPONDENT 


members of the Transport and 6 P° rts continued yesterday. claimlQ g that they should be paid *3* 

General Workers Union. The trouble started because for the 50-minute meeting— “ ^ 

The Corporation said that no the cats have been wandering causing 800 assembly line men to F mnii»vSi*m PrnteeHim Art 
production schedules .were being about the factory. be (aid off. 

drawn up and the plant would Fur began to fly after 21 men Normal work was expected . „ *!???, ' 
come to a virtual standstill in the trim section walked out yesterday after a further inspec- **,?“ a ^r ai ia “S n c ® r Vr , - , 4 .»{:° 
within 24 hours. on Monday, complaining about tion and on the advice of the Jrf. 

Ebbw Vale is being run down the state of the factory. Produc- stewards. But the trim men still 
but still produces about one-* tion stopped for a clean-up. demanded payment and walked clfpt J'nn re 5 n ! aDons aD0 

third of the Corporation's tin The men then decided, .against out, leaving the 600 assembly l 1 

plate outpuL shop stewards' advice, to hold a workers to be sent home again. _ Legislation on s..fety envisages 

giving certified . independent 

unions considerable control over 

£T7I l • J • *1 workplace condition* through 

® r ^ ^ y committees restricted to such 

unions. 

This is causing building em- 
ployers «tome anxiety, sinm they 
fear that militants could use 

A PETITION signed by 30 senior He said that discontent with cants should join one of the four hreacbes of safety rules a< an 
engineers at Ferrybridge “C" the four unions recognised by the unions. excuse for lightning strikes to 

power station, Yorkshire, protest- Central Electricity Generating “l never thought anyone close construction sites, 
ing against the dismissal of the o__ rA _ th _ Tn „ t L worker* would get dismissed for not be- Safetv is a major problem in 
“Ferrybridge Six" was shown Board-the Transport Workers longl to one 0 f the four the Industry and tne unions have 
yerterday to a Leeds industrial “e General ana Municipal UQ j 0ns . i thought far more free- long complained that non-union 
tribunal hearing the six men’s Workers, the Electricians and the dom existed in the country than and “ lump H workers have 

claim that they were unfairly Engineers — led to formation of that, but I was proved wrong,” ignored the existing safety mles 

dismissed. an unofficial ginger gTOup or shop sa id Mr. Sarvent. agreed between unions and em- 

it was handed in by Mr. stewards in Yorkshire. Later, The union now had funds of ployers at nail ira! level. 

William Sarvent, general secre- people who believed in one onion £2,000 in addition to aboul £ 10Q Under the Employment Protec- 
tory of the Electricity Supply for the Industry had formed the kept by each branch and a .fight- tion Act a certified independent 
Union, on the ninth day of the ESU. ing fund supported mainly by union can take recognition and 

tribunal hearing. The engineers Membership of the ESU at the anonymous donations and TV. other issue to the Advisory. Con- 
sent it during the week-end Ferrybridge power station grew appearance fees paid to mem- dilation and A: bltration Service 

adjournment. to 315 out of a total manual staff bers during the dispute. The size and ultimately to a new Central 

Mr Sarvent related the events of 534. 0 f this fund was not disclosed Arbitration Committee for an en- 

leadlng up to the dismissals in In September, when pressure to the tribunal. (oreceable dedsiuru 

September and discu sed forma- from the four recognised unions 
tion of the unrecognised ESU, brought matters to a head. 


which once had 4,000 members CEGB officials at the power sta- glffi ai nl nnrnrnnrl il lfll 

and now has fewer jhan IPO. tion insisted that the six appil- \ /f j ILIdl AYTtfiiUvCI 


APPOINTMENTS 


SheU-Mex U.K 


executive post 


With the termination of the 
Shell-Mcx and BP partnership cm 
December 31, Mr. H. B. Green- 
borough, chief executive and 
managing director of that com- 
pany will become, as from 
January 1. managing director and 
deputy chairman of Shell U.K- 
In this new position his responsi- 
bilities will cover exploration and 
production, oil supply, refining 
and marketing, and chemicals 
manufacture and marketing In 
the U.K. 

* 

Mr. J. M. Rcuvid is returning 
to full-time practice as a market- 
ing consultant and has resigned 
from the Board of R. & G. 
CUTKBERT. 

* 

Mr. C. B. Branch, president of 
The Dow Chemical Company, has 
been elected chairman of the 
DOW BANKING CORPORATION. 
He succeeds Mr. Paul F. Orcfflce 
who recently became president 
of Dow Chemical U.S. 

* 

After more than 32 years as a 
nnn-exccutive director of Jcssel 
Tnynhcc and Co , Mr. M. G. Talbot 
Rfcr retires from the Board on 
December X!. Mr. R- S. O’Brien 
resigns from the Board on the 
same day. 

Mr. n. 1L Monte has been 
appnlmed to the Board of NOR- 
CROS ns a non-executive director. 
Mr. Mun’e Is chairman of the 
management of Schmalbach- 
L ubcoi GmbH. 

* 



for ‘unfair dismissal’ 


A FORMER official of the 
National Federation of the Self- 
Employed was yesterday awarded 
£130 compensation after an 
/industrial tribunal decided tbat 
he had been unfairly dismissed. 

Mr. Gerald Marsden, aged 33, 
of St. Annes, Lancs., said tbal 
he was dismissed after being tnld 
his job as organisation and liai- 
sion officer bad been com- 
pleted. It was bis task to 
organise various regions. 

But Mr. .Marsden told the 
Manchester Tribunal that, there 
were still regions in Northern 
Ireland. Scotland and Kent to he 
organised at the time of his dis- 
missal in July. 

Mr. Richard Suffolk, represent- 
ing the federation, submitted the 
letter of dismissal, in which Mr. 
Marsden was told that from July 
4 his services would no longer 
be required because of a “ re- 
structuring of staff.” This was 
“no reflection on his ability.” 


The tribunal ordered tbat £130 
compensation be paid and a 
contract of employment supplied 
This had not been done when 
Mr. Marsden was employed' in 
December last year for £45 a 

week. 


‘Ban foreign 
hotel workers’ 


THE TUC yesterday called for 
an end to the quota system that 
allows immigrant workers to 
enter tbe hotel and catering 
industry. 

A team from the TUC's- Hotel 
and Catering Industry Com- 
mittee led by Mr. Harry -Urwin 
(Transpart Workers) diet Mr. 
John Fraser, the Employment 
Under-Secretary, and told him 
that they saw “ no justification " 
far continuing the system when 
the country was suffering from 
mounting unemployment 


.msfr&k i 

Mr. H. B. Greenborough 


and chief executive officer early 
in 1975 for a limited period, will 
retire from that office on Jan. J. 
His services and those of his 
firm. John J. McMullen Associates 
Tnc.. will continue to be available 
to Burmah under the terms of a 
consultancy. arrangement. 

Mr. Robert S. lladdow. who 
relirrd as president of Amoco 
Shipping Company Inc. earlier 

ibis year to become shipping 

adviser to Burmah will succeed 
Dr. McMullen as chief executive 
of Burmah Oil Tankers, with the 
title of managing director. 

* 


Mr. Jack Jones, general secre- 
tary nf the Transport and General 
Workers’ Union, member of the 
TUC General Council, has 
accepted an invitation to join the 
BRITISH OVERSAS TRADE 
BOARD. Mr. John Briggs, 
managing director of Norcros, is 
to join the European Trade Com- 
mittee of BOTB. 

* 

Mr. Richard Ireland has been 
appointed a director of WOLSE- 
LEV-UUGHES. Mr. Ireland, who 
will continue as secretary of the 
group, was formerly finance 
director and secretary of Us sub- 
sidiary Wolselcy Webb. 

* 

The control nf BURMAH OIL 
TANKERS will bo transferred 
from New York to Burmah head- 
quarters in Swindon, Wiltshire, 
on January 1. The move is being 
made to ensure closer co- 
ordination of all Burmah activi- 
ties- Burmah will continue to 
maintain a small staff in the New 
York area to work on its U.S. 
Operations and on those activities 

of Burm.ih Oil Tankers that will 
still require co-ordination in the 
U.S M particularly the LNG pro- 
gramme. 

As a result of this decision. Dr. 
John J. McMullen, who joined 
Burmah Off Tankers as president 


ROOKE TAYLOR COOMBE has 
made the following appointments 
from January L Mr. Kerry J. A. 

Belhel. a Board director, Mr. 
Derek S- Gliding, secretary, and 
Mr. C. P. Bedrord, Mr. A. L. King. 
Mr. K. W. Steed and Mr. G. H. 
Tyrants, executive directors. 

* 


Mr. Graham I. Ryder has been 
appointed a director of HARRING- 
TONS AND GOODLASS WALL. 
Kb is a director of Good lass Wall 
and Co. 

* 

Mr. David Harris has been 
appointed director of finance, 
BRITISH WATERWAYS BOARD. 
* 

Mr. D. M. Stewart has joined 
HARRIS AND DIXON and will bej 
the director in charge of its 
shipping sale and purchase 
department. ^ 

Mr. D. J. Harhut has been 
elected to the Board of BOOTH 
(INTERNATIONAL HOLDINGS). 


Mr. R. T. Pindar and Mr. R. 
Hudson have been appointed 
directors of the NORTH OF 
ENGLAND BUILDING SOCIETY. 
Mr. Pindar is chairman and 
managing director of Middleton 
and Pindar. Mr. Hudson is a 
director of Hudson and Lucas. 


Schemes for improved 


pensions ‘imperative’ 


BY ERIC SHORT 


THE PRESSURE of smaller 
wage-packets because oF short 
time working was causing em- 
ployers to opt out of occupa- 
tional pension schemes, said Mr. 
Harry Lucas, head oF the pen- 
sions and social services depart- 
ment of the General aod 
Municipal Workers' Union said 
yesterday- He told his union's 
national conference for the elec- 
tricity supply industry that tbe 
pressure was the real crisis fac- 
ing the pensions industry, not 
the highly publicised compari- 
sons between the public and 
private pensions sectors. 

While he accepted the anti- 
inflation strategy, there were 
several good reasons why contri- 
butions to pension schemes 


should' be excluded from the pro- 
posals. 

The first was that pensions 
were deferred pay and by limit- 
ing the employer’s contributions 
deferred pay was being refused. 
The other main reason was that 
the new State scheme, in spite 
of its advances, was still in- 
adequate In the provision of 
eraoloyee benefits. 

There were no lump sum pay- 
ments. no provision for earnings 
prior to the start dale in 1978. 
Therefore. It was imperative to 
put new and improved pension 
schemes in operation as soon as 
possible. 

Mr. Lucas criticised employers 
for the lack of communications 
with employees in endeavouring 
to make their schemes fully 
understood and valued. 


Pay rises for educational 
advisers recommended 


BY MICHAEL DIXON. EDUCATION CORRESPONDENT 


ranging from 39 to 9 per 
cent, backdated to February 18. 
have been recommended by an 
arbitral tribunal for about 2.650 
educational advisers, inspectors 
and psychologists in England 
and Wales. 

Tbe awards to the staff— who 
are covered by the Souibury 
negotiating committee — pre-date 
the Government's present 
incomes policy. They extend to 
the advisers. Inspectors and 
psychologists tbe principle of 
last year’s 30 per cent. Hough- 
ton award to teachers in ■rchools, 
colleges and polytechnics. 


Assuming that the. Govern- 
ment will- provide local educa- 
tion authorities with -the neces- 
sary extra funds, the details of 
the awards will be worked out 
in the Souibury Committee on 
January 9. 

It la likely that assistant 
advisers— the lowest recognised 
grade — will have their, salaries 
increased by 38.9 per cent from 
£3.W0 to £5.418. 

The percentage rises will then 
taper off. with the highest grade 
moving from £8.757 to £9.534— 
an Increase of SJ per cent 



ED/TED BY JUTHD BESHETT AMD TED SCHOETERS 


• POWER 


High energy dry cells 


Birwelco 


for a complete service 
in water and waste 
treatment. Municipal and 
industrial schemes based on 
the latest technology. 


GKN Birwelco Limited. 
Mucklow House. 
Mucklo'.v HiH. Halesowen. 
West Midlands. B62 8DG 
Tel: 021 '550 4777 
Teles: Tel: 337027* 


A GKN Engineering company 


• COMPONENTS 


A NEW line of lithium batteries 
with eight' times the electrical 
energy and over four times the 
shelf life of conventional dry 
cells is being produced by 
Tadiran. Israel’s largest elec- 
tronics manufacturer. 

Providing the lightest and 
most compact energy source for 
weight and space conscious 
applications, the Tadiran lithium 
battery has an energy density of 
510 watt-hours per kilogram and 
0.9 watt-hours per cubic centi- 
metre — with an operating cell 
voltage of 3.5 volts. 

High performance in tempera- 
ture extremes of —55° to 
+ 75°C and excellent voltage 
stability through the discharge 
period add to its versatility, the 
developer asserts. 

Industrial applications- cover 
emergency equipment and port- 
able searchlights as well as 
laboratory devices and portable 
instrumentation. In the military 
field, the battery can be used as 
an energy source for flight 
recorders, navigation and re- 
covery beacons and missile and 
ballistic telemetry. 

Medical applications include 


pacemakers, hearing aids and 
surgical equipment Uses in the 
scientific area include meteoro- 
logical survey, airborne tele, 
me try, memory circuits and low- 
temperature devices. 

Electrodes are' composed of 
lithium metal and carbon with 
an inorganic non-aqueous electro^ 
lyte. The inert character of the 
battery’s active materials and a 
reliable seal ensure long shelf 
life with minimal self discharge. 

Tadiran batteries are available 
in " D.” “C" and “AA" sizes 
with Hi-Power and Hi-Energy 
electrode configurations, as well 
as in miniature button and wafer 
cells. 

The company is at 3 Hashalom 
Road, FOB 648, Tel Aviv 61000, 
IsraeL 


Four-year 


battery 


A RANGE of small traction 
batteries in monobloc casings, 
which have been designed speci- 
fically for tbe small electric 


vehicle market, has been 
launched by Oldham and Son, 
Denton, Manchester M34 SAT 
(061-336 2431). 

A feature is a “ four-year 
guarantee throughout Europe," 
given because technical innova^ 
tions (hat have proved successful 
‘la larger heavy duty traction 
batteries for fork lift trucks have 
been incorporated in this range, 
Says the maker. 

At present many small electric 
vehicles are powered by auto- 
motive type batteries which, 
because they have not been 
designed for regular charge- 
discharge cycles, do not give long 
and economic life. This new 
range incorporates tubular 
positive plates and traction 
specification negative plates 
which have been designed and 
proved to withstand the rigours 
of regular charge and discharge 
for at least four years. 

The range consists of 20 
different power output alterna- 
tives (six-volt from 72-SS8 
ampere hours, 12-volt from 48-144 
ampere hours) and has been 
designed to fit most UJC and 
European small electric vehicles. 


Solid state 


relay 


SMALL dc signal current of onl: 
B mA will produce mains contrn 
of resistive and inductive load 
up to 3 A in a small plue-ii 
device from Snlid Stale Control.* 
Brunei Road. Acton. London W: 
(01-743 7665). 

The unit is particularly suit 
able for use with contact thermc 
meters, mercury in glass mane 
meters, temperature control? 
level controls, and with meter 
and gauges. The single pol« 
normally open semiconducto 
switch can easily be reversed t* 
NC by the use of a simple lngi- 
gate to control the input. Operai 
ing time is only 100 microsecond 
so that high speed application 
are possible. 

Five basic operating voltage 
are available — 10, 24. 36, 50, o 
110 V dc, —10+35 per cent at « 
mA. 

The unit's plug-in base fits 
standard octal socket and tts over 
all dimensions are 1.6 x 1.5 ii 
diameter. 


• COMPUTING 


RESEARCH 


Aid to car 
owners and 


Pond scum may produce petrol 


repairers 


MOTOR vehicle test equipment 
tbat uses a small computer to 
find car problems and tell tbe 
mechanic what to repair is avail- 
able from Autosense Equipment 
of Bicester, Oxfordshire. 

After diagnosing the car's ail- 
ment, the analyser issues a 
printed report explaining the 
test results and recommending 
repairs in a way that can be 
easily understood both by the 
mechanic and the vehicle owner. 

Autosense is pan of Hamilton 
Standard, a division of United 
Technologies Corporation (for- 
merly United Aircraft) of Hart- 
ford, Connecticut, U.S. 

Tbe system eliminates costly, 
time-consuming practices of 
repairing cars by trial and error 
and is essentially an advanced 
tool that allows the repair shop 
owner to improve the efficiency 
and effectiveness of .bis business 
while assuring the owner that 
tbe work done is both necessary 
and complete. 

Autosense, Station Approach, 
Bicester. Oxon, OX6 7BZ. Bices- 
ter 43351. 


Cabling on 
world-wide 


A HEBREW University scientist 
has extracted high grade oil 
from algae In a test-tube process 
that he says could in principle- 
strive the world's oil problem. 
The project ia still in the labora- 
tory stage. 

Professor Ben-Zion Ginzburg, 
a botanist and biophysicist 
began experimenting in earnest 
a year ago with a green algae 
known as Dunaliella, a micro- 
organism that thrives in strong 
sunlight and warm salt , water. 
It grows in tbe Dead Sea.; . 

Essentially, Ginzburg’s experi- 
ments with three other teams of 
scientists at the University have 
concentrated on trying to im- 
prove nature by creating a 
better strain of Dunaliella one 
that would grow quickly and' 
profusely. 

In warm salt water, be found, 
several million Dunaliella per 
cubic centimetre could be pro- 
duced within two or three days, 
but only on a laboratory scale. 
Ginzburg said he began' extract- 
ing oil from the afeae niqe 
months aqo.and found it to be of 
such high gTade that It is prac- 
tically petrol. '> ■ - 

The project is in the labora- 
tory stage but- it is hoped- JB. pnsh 
it soon to a,- pilot plaHt / - ' 

Four research teams h/v<T Been 
established to deal with tech- 
niques for the mass dilture of 
the algae: the most efficient har- 
vesting methods; genetic im- 
provements in the algae; and im- 


proving ways of extracting oil 
from it and getting to the pilot 
plant stage. 

- American scientists have pro- 
duced a crude, bituminous oil 
from organic substances that 
ranged from household garbage 
to agricultural waste. But tbe 
supply of those sources is 
limited, the cost of collection 
prohibitive and the end-product 
unsatisfactory, according to 
Ginzburg. 


The construction of sola 
ponds for farming the alga 
would be costly, but inexpcnsiv 
compared with the cost of drill 
ing for oiL The ponds would b- 
built in desert areas unfit fo 
anything else. The Negev deser 
that begins south oF Beershob: 
and extends to the Gulf of Aqah. 
at Eilat, covers 4.000 squar> 
miles. The raw materials fo 
growing the algae are free: sun 
light and caroon dioxide fron 
the atmosphere. 


Experts on 

coatings 

combine 


FULlilER Research Institute and 
the Paint Research Association 
have l a co-operative agreement 
which creates what seems to be 
the most* comprehensive service 
on "research, development, test- 
ing, selection and application in- 
volving surface coatings. The 
agreement combines the exper- 
ience of the PRA in paints and 
plastics coatings with the exper- 
tise of Fulmer with chemical 
vapour deposited, electro-depo- 
sited and flame-sprayed coating* 


In addition to the improvec 
advisory services to clients o 
both organisations a number o 
joint projects are under way. 

The PRA's World Surface Coat 
ings Abstracts (W1SCA) journal 
will be supplemented by new 
currenl-awarcness abstract publi 
cations on tbe corrosion and pro 
lection of on-shore and off-shin 
steel structures and on adhe'. 
sives. In addition critical review! 
on developments in surface coat- 


ings will be published. Among 
the topics to be covered in 1976 


are the current state and pros- 
pects for powder coatings and 
water based paints. 

Fulmer Components, the manu- 
facturing division of F.R.I, will 
be producing apparatus for paint 
testing designed by the PRA. 

Fulmer on Fulmer 91S1 anc 
PRA on 01-977 4427. 


a CIVIL ENGINEERING 


network 


INCREASING DEMAND for the 
CAPICS (Computer Aided Pro- 
cessing of Industrial Cabliog 
Systems) suite of computer pro- 
grams in the design and_ con- 
struction of off-ebore platforms 
is reported by ERA. . 

These facilitate the routing, 
sizrng, accommodation and instal- 
lation of complex electric 
cabling systems. 

Electrical -engineering consul- 
tants Ewbank and Partners of 
Brighton have been using 
CAPICS to process the cables on 
Four North Sea oil patforms for 
the Shell/Essa consortium. These 
are Brent A, Brent B. Dunlin A 
and Breni D. Matthew Hall 
Engineering is also using ERA 
CAPICS to process cables for ibe 
Shell /Esso Brent C and Cor- 
morant platforms. 

CAPICS bureau service. Is to 
be provided on a world Oasis 

The enhanced system will use. 
the Mark III time-sharing service 
of Honeywell Information 
Systems as a means of communi- 
cation between the u*;er and the 
CAPTCS Bureau Service at 
Leatherbead. 

ERA is at Cleeve Road, 
Leatherbead. Surrey KT22 7SA 
Leatherbead 74151. 


Dynamics of 
oilrigs 


A NEW company, Structural 
Dynamics (Offshore), has been 
formed to study tbe behaviour of 
offshore structures under 
dynamic loading. An associate 
company of Acoustic Technology 
which is working on - noise and 
vibration control in tbe offshore 
industry, the new company is 
sited In Southampton. • 
According to Dr. T. H. Melting, 
managing director of Structural 
Dynamics, accurate knowledge of 
the dynamic loading of offshore 
structures is vital for the con- 


tinued safe operation of these 
high capital investments. A deep- 
water offshore platform is an 
elastic structure subjected to 
many forces which originate both 
from the hazardous environment 
in which it operates and the 
presence of a high density of 
machinery on board. The forces 
caused by wind, waves and 
currents are considerable; op 
them must be superimposed 
effects due to induced vibration. 

Experience- has shown that 
these effects may be significant 
in areas where there is struc- 
tural" resonance and where 
dynamic magnification occurs, 
leading to rapid failure of equip- 
ment and structure. A full 
dynamic analysis is therefore 


essential if the safety of th 
platform in seismic loading; 
collisions from ships or fror 
explosions is to be assessed. 

The company will apply l‘ 
knowledge of structural dynamw 
to in-service dynamic monitorin 
By these methods, it is possib 
to determine immediately if 
structural member on a ptatfor 
has failed — even if there is i 
apparent static change — provide 
tbe dynamic structural picture 
the platform is known. Su< 
monitoring could be entire 
automatic. Use could also 
extended to monitor the a 
tightness of a structure. 

Further from the company 
19, Archers Road. Southampt 
SOI 2LS. (0703 36737.) 


G SAFETY 


Reports 


on toxic 


vapours 


Data option 
on networks 


DUAL-STATION key-to-diskette 
communications equipment for 

low-volume sites id distributed 
processing networks Is available 
from Data 100 Corporation. 

Using diskette storage media, 
the Model 77 remote entry 
system further expands the 
capability of Data 100's family 
of distributed processing sys- 
tems. The system permits one 
or two operators to enter, edit, 
verify and store data on the 
diskette under the control of 
data entry software. Data can 
then he transferred to another 
diskette, printed on the system 
line printer, or transmitted in 
batch mode- via IBM bisyn- 
chronous communications dis- 
cipline. 

Remote entry system allows 
operators to enter data via the 
key stations under -the control 
of prewritten input formats. 
Uniform control of several 
remote entry systems in a nel- 
work is achieved by including 
the format generation option 
only ou designated control 
systems. Formats prepared and 
maintained on a control system 
can be transmitted via a central 
processor to outlying sites where 
only program execution is pos- 
sible. 

Data 100 is at Hamilton House. 
HI Marl owes, Hemel 1 Hempstead, 
Herts. (0442) 6684, 


A SITE SURVEY service for the 
detection and measurement of 
toxic gases has been introduced 
by Hazard Control, 61, High 
Street, Barnet, Herts., EN5 5 UR 
(01-449 3974). 

Surveys are carried out during 
normal factory hours, and a 
report and recommendations, 
embodying tabulated results of 
the measurements obtained, is 
presented. 

Currently tbe service covers 
the detection of tolyiene di- 
isocyanate (TDD, vinyl chloride, 
phosgene, chlorine, hydrogen 
sulphide, sulphur dioxide and 
nitrogen dioxide, but it is antici- 
pated that other materials will 
shortly be included. 


temperatures. The valve can be 
used for the protection of indi- 
vidual components or as part of 
a progressive isolation plan, and 
meets DTI requirements as well 
as being Lloyds accepted, says 
the maker. Cfoghorn Waring and 
Co. (Pumps), 31 Hitchin Street, 
Baldock, Herts. (0462 893838). 


e ELECTRONICS 


Easy path 
to logic 
control 


module 1M10. central process 
(including registers) CP10. n» 
volatile lk program menu 
module MMI0, output modi 
6M10 and a programming u 
PU10. 

The basic capacity of the p- 
gram Is lk instructions, but t 
Can be extended to 4k instr 
tions by including extra mem< 
modules. The memory is 
ferrite matrix which, in addlt 
to Its instant reprogram mahi' 
offers the important advantage 
non-volatile storage. 

Muliard House, Torring 
Place. London, W.C.l. (01- 
6633.) 


Stops fuel 
reaching fire 


A BRITISH - company has 
developed a fire Isolating valve 
which is claimed to be unique 
in its method of operation. 
Function of the valve is to check 
tbe spread of fire in the vicinity 
of flammable liquids by auto- 
matically shutting off the liquid 
supply -as soon as the ambient 
temperature -exceeds a certain 
safety level. 

Called the Beazley fire isolat- 
ing valve, it is available in a 
range of sizes from j to 2 inches, 
and incorporates a fusible cap 
which, when screwed in place, 
keeps the valve open but which 
melts above a certain tempera- 
ture-causing imm ediate closure 
of the valve. 

In its standard form the 
fusible cap Is made of lead-tin- 
antimony which melts at about 
258 deg, C, hut different 
materials can be used to provide 
either higher or lower operating 


ELECTRONIC building blocks 
developed by Muliard provide 
means of building inexpensive 
programmable logic control 
(PLC) systems for many indus- 
trial applications. 

The modules are designed for 
use in industrial environments. 
Particular attention has been 
given to good electrical isolation 
and noise immunity, as well as 
simplicity of programming and 
extensive monitoring facilities 
to permit rapid debugging and 
fault finding. 

In cases where end-users do 
not wish to assemble their own 
PLC Mul lard-appointed systems 
builders are able to offer a com- 
plete service, Including pro- 
gramming. 

Tbe system incorporates a 4k 
memory capacity and is capable 
of handling up to 512 (in total) 
inputs and outputs. These are 
maximum, capacities and are 
obtained by using four Ik 
memory modules and a total of 
32 16-line Input and output 
modules together with one cen- 
tral processor and one pro- 
gramming module. The addition 
of a simple 5V (± 5 per cent) 
power supply, interconnect 
wiring and a console rack is all 
that is required to build a com- 
plete PLC. . 

Five basic modules which 
zbake up the kit are an input 


• By agreement between 
Financial Times and the B 
mfomuiiion from The Techn 
Page is ai’aitable for use by 
Corporation's External Sent, 
as source material Jot its tr 
seas broadcasts. 
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The British motor industry suffers from overmanning-, poor productfvity.excess capacity and an over-elaborate model range, according to the 

Centra Policy Review Staff. ANTHONY HARRIS details the report and its recommendations 





The British motor industry 


introduction of 


make a dramatic • 4 — Clumsy 
efficiency. measured day work at Chrysler 

British labour costs to and British Lcyland. 
extent offset the much Q a. ... Ttp pp n ti-3 1 i ri u' 3 t?B h-ir- 
per eenL i Q a range of assembly lower efficiency of British plants, gaining, again ' m BL and 
operations, nearly SO per cent but jn spite of this car assembly Chrysler 


. , n , X ^QUStry “will go the way Of the British motor cycle assemble their models in -the well placed competitively, though nearly 40 per cent, worse than which would i 

industry oy the mid-1980s unless urgent action is taken to overmanning “ d m ei5her ase , lhe r e the Snush Leyland dealer .net- Continental practice. contribution to 

x poor productivity, excess capacity aod ao orer-elabora^ agetagSS; SSSSJf" SSLTS£ SS. m " y °' ermanMn? in “ ms ““ is Ertte] 

■’i SLm tested ^ 1131 poMey review whose report on «* 2 ?ta , 5 ESr MSS 

* « • n-As a the new U& competition than ia the gravest problem area and in maintenance (with a lower is 25 per "cent cheaper on the * . 

WOrKerS mUntlSh assembly plants produce onlv half a<! Hindi as thoir lhc main Ear ‘Ve« and Japanese the report locates this firmly in standard of maintenance and Continent than in the U.K., and *” 8 “ ,ented 

■ Contoentel counterparts with identical aid manning ^ SS b ™ kd °™ s in ^ of J5UPSB»?,2 JS'SLS? ™ -- — ■- p* 

A reduction of manpower is essential in the medium term to preserve iob fore * for ^pressed markets much lower social security, train- Til?.*.- vided a ferule ground for the 

prospects_in the long terms, and al .least two assembly plants shod* be doled JfTE^SS, BBS Failure 

Stop the “VICIOUS spiral of decline,” 275,000 jobs British industry after a decade 


union siruc- 


handicapped ‘bylow voluine'Tn CPRS ’ ‘an^the'vSbim^r the 

total, and per model. Coupled -JPfJ* 1 ,! ' £*£ 

However, an even more critical WJt h *ow Plant efficiency, this lion sma „ prnim< ha> P e 


co^helosthy^ata costofrihn. « &VS=- ST" ^ &gft £ 


Timely action, on the other hand, could restore competitiveness, and the X0TS - 
industry could expand to 1.9m. units annually by the mid-1980s. 


SesTUt rS&sjz SfS« S-ESS ssrs- 


J3S£V&i?2££ ** iS f *« «... « T* toW market by ,985, in the On. fatojtry. athidt W«t fiHJ-S'&S-fH 'SSfTMS -ST Jd*. SSSUS £ 

problem is human rather than invests far more per employee the CPUS view, is unlikely to almost double. plant last May shows how wide ductioo— for example, 26 engine .. ears _j- ai!iD _ or thp 

says that the than other industries with hieh e*e~H t*p i<vr* ™,ir w- ^ decade, is not much worse ^ means dtt#r a wage ^ this gap can be. ranges compared with 15 In the ? mpr ovemem wluch coufd £dU? 

* * ““ “ much loraor 4 .'i n iTlnTlfii r . . ■ 


prospects for 
□ui 
current 

performance — a gap which has 
largely opened on in recent 


technical, and says that the than other industries with high exceed' 'the 'l973 ‘peaiTbV'anv ^ ***£*' *? S? ® u ? . wo f“ 

Government cannot escape wage costs — for example aero- great margin. and could fail ^ ce ° others, but the penalty of £50 oer car at current Another study of identical door much larger German industry. 

W t » ^ ^.machine tools and elect* short of if The broad picture !5iSu, or SL t ’S 1 i 1I! rw wage rates. or P much lower per- operations in August showed Poor delivery performance 

It must declare its determina- cal machinery. for the U.K. domestic market is « n U a Tib fomance from expensive capital Continental plants producing resulting from disputes and 

tion to do whatever is necessary The CPRS says that the lech- seen as simitar thmiEh the fall es P ecj ally high margins of spare Mui . me , F K 

to make the industry viable, and nical process of car production Si 197V t£s' b^n tvrice i opacity, while Chrysler, vrith ” 
to provide a more stable home is much the same in all major heavy in the UJK as in the West abo y e .' ave ?' age utilisation, is fin- 

market. However, aid must be manufacturing countries, and Em-opeSi market al a ^ whole ^ 851 ^ciaJJy the weakest. ^ - 

made conditional on the attain- is unlikely to change radically T . . . ' The most striking chapter in 

meet of agreed performance in the next decade, British * De domestic sales of Euro- the CPRS report examines the 
standards. methods are genewHy up to in- .“a^^ernrers are lntely causes 0 f the weak competitive 

dutiy standards, though the „ *5“ °_ subdued position of the UJC industry. 


Another study of identical door much larger German industry. 

P 

expensive capital ^ per cent _ raore than British in breakdowns further reduces the h „* 

In 'mechanical, assembly of en- one ease, and 120 per cent more industry’s capacity to meet the „ r ‘h m ?Ui 

TT„nn in cl.,oL- »UipUl Ol JD0U1 4.3111. C3rS. 


gearboxes and axles, iu a second. demand available. Even in slack 

British labour requirements were Of the total production lost on market conditions, buyers of 


TVffc CllTTPYwlar Japanese industry is gaining a , fore ^sts because of 

1 vll dlirrt/UQcr lead in high-pressure die-casting b! Sh^ r imports. Japan — which A|oM»iiriO' 

n nnrtimiinp nn«.rr,™»Tit °f some met^anical components, is poised to mount a senous sales /MdFUllIlg 


In particular, 
action to 


rnm.nm»nt °f some met^aiiical -components, P 0ls ? d ^o mount a serious sales 
and plants in the Japan ^ nve » Germany and France— 

support British L«yland ^ have made greater s P ain . East European exports 

1)5 sllowcd to become nvnmwr niHnWlfkf «/tn nX and nnssiblv some of the Indus- 


Futtire of the British car industry 


The report paints an alarming 
of a situation in which 


must not be allowed to become “f and possibly some "of the' Indus- Picture of a situation in which 

an unconditional subsidy for C a? bSties STSJanced ti-ies^ less d£/eloped countries j°? S 1 ™ 1 * 1 “<* ? ow bav ® 

jobs. This would not only are all likely to increase their led x ° ] a 8SJ?8 investment and 

surrender the chance Of a Viable painan o n,erfl ° aS- ^ nmimtad ivxfrlrH-nrs l»hnnr nrus 


IT i i s E urn n pan salpe * ' provoked restrictive labour prac- 

BL. but would create impossible th? t?k J fl thfS? » P fw Shm* P .. , , , _ tices and disputes. The result 

^ssfFS&v^ Attica saswr -si 

a n,aj„r aoarce of for mum aetd T %^ e f ff’Sen'S a ^ cfl^Sefpe^L^ 1 


‘ CAilSES OF LOST PRODUCTION 
UK. MOTOR VEHICLE MANUFACTURERS 


Other 


bidfCIBiCKU 

mcL Internal 
Shartagn 
Extend 
UbaurDiaputaB 


Labour Daputas 


a major 

the U.K- industry. 

]< The report makes it clear that 
t. the component, commercial 
' vehicle, mechanical and press 
plants in the industry are reason- 
able cost-competitive by Euro- 
pean standards. The major weak- 
nesses are concentrated in car 
building and assembly. 

Lack of capital equipment is 
not seen as a major problem, 
except in some parts of British 
Ley! and, which should have in- 
vested £32m. a year more than 
it did since 1070 (a 56 per cent, 
increase) to keep up with com- 
petitors. The major investment 
required is in new models, where 
little productivity gain can be 
achieved. 

The major contributions to 
efficiency most be sought in con- 
centrating assembly in plants or 
adequate size, to avoid a heavy 
penalpi in capital overheads; 
avoiding stoppages and slow- 
downs, the major reason for low’ 
productivity; and getting rid of 
excess manpower.- 

A**ewbly plants need a throug- to European exports, which at 
^ f0F P ut of 250,000 units a year, for present account for 60 per cent, 
uie present situation. example -and -enging ^plants of of world exports— a better per- 

500.000. ' ' ^ 

The 
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The financial weakness of the 
industry is shown both ki the 
return on shareholders’ * funds 
and in the low cash margins — in- 
cluding depreciation on sales.. 

As a result none of the British 
companies except Ford has 
earned enough to finance its own 
capital expenditures in recent 
years, and model policy in par- 
ticular has suffered. The CPRS 
points out that the British in- 
dustry has only two models, both- 
distinctly old, in the rapidly- 
growing market for mini-sized 
cars, though the introduction . of 
the Ford Bobcat will improve 
the position. 

The industry's mini cars also 
offer relatively poor value for 
money, as do the ageing Triumph 
and Rover executive models— 
though replacements here should 
shortly restore the position. 
“The future of the industry 
depends on being profitable 
enough to introduce new models 
and provide old ones with a 
facelift as often as competitive 
conditions require," the report , 


The Central Policy Review 
Staff reached five main con- 
clusions: 

1— The prospect is one of very 
tough competition in the 
Western European car 
industry for at least the next 
decade. 

2— The British ear industry 
has serious competitive weak- 
nesses. There are too many 
manufacturers with too many 
models, too many plants and 
too much capacity. These are 
the responsibility of manage- 
ment. 

3— — Other severe weaknesses 
are poor quality, bad labour 
relations, unsatisfactory 
deliver)’ record, low produc- 
tivity and too much man- 
. power. With the same power 

at his elbow and doing the 
same job as his Continental 
counterpart, a British ear 
assembly worker produces 
only half as much output per 
shift. It is not too late to 
correct these weaknesses. 
They basically arise on the 
shopfloor and it is on the 
shopfloor that they must be 
corrected. 

4 — IF the weaknesses are not 
corrected, employment could 
fall by 275,000 by 1985 and the 


balance of trade in cars 
deteriorate by over £lbn. a 
year at 1975 prices. The most 
optimistic prospect is a U.K. 
Industry volume of 1.9m. in 
1985. The volume, bound to 
be lower in the years 
between, will only reach 
1.9m. units in 1985 If, in the 
years immediately ahead, 
productivity sharply improves 
(and therefore manning 
levels are reduced). Without 
a reduction in the labour 
force in the short-term there 
is no prospect of large scale 
employment long term. 

5 — To improve productivity 
investment alone is not 
enough. The basic problem is 
attitudes— attitudes of both 
management and labour. The 
future of the industry lies in 
Its own bands and in no one 
else's. but the Government 
now owns half the industry 
and cannot avoid the respon- 
sibility of leadership. 

The Government must; 

(a) Declare its determination 
to do all in its power to 
achieve a viable, substantial, 
internationally competitive 
and onsnbsidised car industry 
in the 1980s. 

(b) Sponsor a programme 


designed lo achieve the 
fundamental changes in alti- 
tude throughout the industry 
required fur improving pro- 
ductivity, qualify and con- 
tinuity of production. 

(c) Recognise.' the need to 
rationalise plants and reduce 
assembly capacity and in 
ensure this reduction takes 
place with the least possible 
adverse effects on the general 
level of employment, 
td) Stabilise the domestic 
market Tor cars in particular 
by stabilising fiscal policy 
towards the industry. Study 
alternative means of restrain- 
ing Japanese imports against 
the possibility that the coming 
talks with the Japanese should 
not prove satisfactory. 

(e) Take action in British 
Leyland (BL) lo bring about 
the changes which the CPRS 
has shown are necessary 
throughout the Industry. Make 
the profision of capital to BL 
dependent on achieving speci- 
fied improvements in produc- 
tivity, quality and continniiy- 
of production. Consider future 
requests for financial assis- 
tance from other car manu- 
facturing firms in the light of 
the CPRS report. 


be achieved by the use of known 
methods. 

The range of possibilities is a' 
esont 
to 

more than 2.1m. by 19S5, given 
some improvement in compel i- 
tivencss and the more optimism* 
of a fairly central range of 
forecasts. 

At worst, the industry could 
stagnate in the early years, lead- 
ing manufacturers 'to withdraw 
from I lie U.K., and resulting in 
a halving oT the size of the 
industry to 700.000 units, with a 
loss of 275.000 jobs and at a cost 
to the balance of payments of 
flbn. 

To escape this decline. U.K 
man u fuel u re rs as a minimum 
must achieve current Continental 
levels of productivity hy 1RS3. 
says the CPRS. This would mean 
a reduction of 55.000 jobs: oven 
if ihe relatively high growth in 
1.9m. units is achieved, a sub- 
stantial reduction in manning 
will be required in the medium 
term 

“ Without this reduction in 
manpower over the nexi few 
years, the industry will continue 
to be uncompetitive and suffer 
heavy losses. Indeed, a reduc- 
tion in manpower in the medium 
term is essential to the prose rva- 
tion. nf secure long-term employ- 
ment prospects.” says tbe report. 


No case 


rrport remarks 


remarks. 

Product quality is also a severe 49-67 per cent higher than in account of stoppages, manufac- British cars in the home market 

formance in relation to output problem at present, and could similar Continental plants. Hirers are reported to attribute had to wait longer for their cars. 

that l han the Japanese industry yet hold back the sales of British -Within the British industry. 40 per cent, to shortage of (almost 30 per cent, had to wait }?"? ? r ® 3S or strength 

Chrysler and VauxhaJL in pap achieves. models which are otherwise there are also large gaps, with materials due to external disputes six week's or nipre. compared with U K - tndiislry:. tne targe 

.ticular. suffered from .Opening (n -the U.S. The -domestic in- appealing and competitive. This Ford coming nearest to or poor internal housekeeping. 10 per cent or import buyer*) 

' " - - . low morale. Continental standards, and Quality faults requiring rectifies- and were less likely lo get the 

production British • Leyland showing the tion and poor plant maintenance colour and specification of their 

worst figure^. However, the CPRS are also Important British plants choice. 

and repairs, accounts for 5 per market opportunities European manufacturers may In distribution, the British found even t£e ‘best British lose twice as many hours due to Not surprisingly, poor labour 

cent of employment and 6 per The need to reaper the high i ofie volume, or be driven to industry is judged to be fairly asembly plant had a performance mechanical breakdown as do relations are identified as the 


Concentration 

TKo. mnnrf .Kathhc hn rouptart. 



cent, of investment in plant and capital cost of an jngjrie of new 
machinery in the U.K., with a design, put at-j»£l50m, also 
heavv concentration in the tended to make. the U.K. Indus- 
assisted areas and the West produce •}■ engines long 
Midlands. In 1974, when the after the marketing requirement 

economy as a whole was in heavy wa * foe a new design. _ 

deficit, the industry achieved an However, UJC. plants could Volume car manufacturers 

export surplus of £700m.. of stiU be far more profitable and 
which cars accounted for only competitive if they could acWoye 

more continuous operation. This. » 

While Irade an hilltop, cars f » ' O^S^XUPhnc.) 

swung into substantial deficit in market ror i.bm. units a year, 

or a reduction in plant capacity. * 

Ford (United Kingdom/ Germany) 

m -- , . , General Motors (VauxJwJJ/Opel) 

More sluggish iSSSf fatimm 

Turning to the longer-term out- Volkswagen (including Audi-NSU) 


Continental plants. 


MAJOR CAR MANUFACTURERS’ UTILISATION OF EUROPEAN ASSEMBLY CAPACITY 

Units (TWO) ' 


Slower 


major cause of many of these 
problems (and also rank high in 
manufacturers' assessments of P w ct of lh a British motor indus- 


However, the report stresses 
that there is no case f«ff preserv- 
ing an inefficient industry simoly 
to protect jobs and exports. Over 
time, the resources could lie 
better deployed elsewhere. 
Simply reducing the size of ihe 
industry would be no solution. 
Unless the surviving units are 
competitive. their prospects 
would not he improved. 

Given the necessary changes 
in attitudes and efficiency, the 
GPRS identifies several impor- 
for the 
compo- 
nents industry, the low level of 
money waees and the inter- 
national links of Ford. GM and 
Chrysler. 

Reviewing its analysis, the 
GPRS concludes that the basic 
change needed is in attitudes. 
“There is not the slightest pros- 


1971, exports of knockcd-down 
ears for overseas assembly were 
relatively stable. 

Net exports of car components 
(including kits for cars with less 
than 50 per cent U.K. content) 
rose hy 21 per cent between 
3970 and 1974. on the other hand. 

The efficiency of the industry 
is poor, however. For example, 
the industry is among The top 5 
per cent, or British industries in 
terms of wages, but achieves 
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900 • 

780 

647 

-13.7 

1,850 

' 1,514 

1,206 

*5 

56 

-31.1 

1/150 

1,428 

807 

-20.8 

1,400 

1.11* 

715 

51. 

-85.4 

1,570 

1063 

1.127 

72 

-21.1 

1^00 

1,174 

1.174 

78 

— 168.7 

1300 

2JJ32 

.1,436 

80 


of lost production), 
identifies six main 


the causes 
The CPRS 

■ Above all. British lines simply Pause s:— 
move more slowly. ® I — Lack of confidence in the 

Together, these causes can industry's future, leading to res- 
halve productivlry even when trictive- attitudes, 
there is no overmanning. © 2 — Lack of mutual trust, after 

Shortage of capital is seen a long history of disagreements 
only as a relatively minor prob- — partly the result of frequent 
lem for the British industry: the management changes, 
main investment required is in © 3 — Poor communications be- 
new models and replacement of tweer management and labour, 
some old equipment, either of especially downwards* 


try becoming viable at any level 
of production if the present 
constant 'nlerruotinns to produc- 
tion. reluctance to accept new 
ine‘hoH<s of working and capital 
equioment. and readiness lo 
snh-rt'inAvil duality con- 
tfnn"«. Funri-’mentallv. these 
problems reflect prevailing 
attitudes of management and 
labour towards each other, 
towards productivity and towards 
work." 


writ 


look for the European industry 
as a whole, the report remarks: 
“The British motor industry, tq 
a large extent, is already and 
over the next 10 years will 
increasingly become an integral 
part of the European motor 
industry. There will be no trade 


8a Ion extraordinary hem* 


BRITISH CAR INDUSTRY IMPORTS AND EXPORTS 
(£m. at constant 1970 prices) 


CARS PRODUCED (BU AND KD) — (*000) 


employ 

holtoni 


■ average value added per h.r^ wirhin thp FEC. 
''»»«■ a " d « ,hus ttK Th? domestic * 


5 per cent, in terms of 


Annual Statement — Could. 


F. W. THORPE 

(Manufacturers or “ Thorlux ’ 
Quality Lighting Equipment) 

RECORD PROFITS 
AND EXPORTS 


The following are extracts 
from the circulated statement of 
(be Chairman, Mr. K. C. 
BRANGW1N: 

This has heen a very satisfac- 
tory year in which we have 
achieved a pre-tax profit of 
I27S.7S9 against £18i24S, an 
increaw of 53 per cent. 

Wc have succeeded in increas- 
ing turnover bv 46 per cent, to 
ff.MHW.J24. which, although In 
itself reflecting inflation, shows 
a sigmlicanlly better perform- 
ance in real ‘Terras. 

The export figure is particu- 
larly rewarding showing an 
increase of 124 per cent, over 
the previous year to a record 
r *47.937. Further new agents 
have been established in coun- 
tries not previously covered, and 
it is encouraging to see sales in 
these ;irea« steadily risinc. Visits 
hv ynur Directors to the Far 
East. Australia. South Africa, and 
the Middle East are programmed 
for the coining financial year. 

In inv last report I mentioned 
that wc h:»d added an extension 
tn mir factory and that we were 
seeking further manufacturina 
snac' 1 . An wtiarenl factor'’ was 
TOirchowt and wt* arc- in the nro- 
ce<q nf rpiircani , «ins our manu* 
faeluriti'i areas in readiness for 
thp increased sales we expect in 
flip not too distant future. Wc 
have hppn ah ip to improve our 
Ii<iuni ; tv to Ku*»h an extent that 
wi* can ourselves finance this 
inr-r-tip jn capacity', despite 
inP-»*]nn. 

We f«cl confident that if infla- 
tion c.->ri b rt controlled within 
fciisnn.ihU* limits ’ve have the 
hmdui-K to coyure our fair 

s htrc nf ;» rlcnres'-d market. In 
sain* nf thi* and »n view of the 
rj'onoMT ri>ffirMti»s facing us 
*■1. 1 find it difficult to forecast 
future rcMilts. 


in the past. Motoring will main- 
its convenience appeal over 
public transport, but the real 
cost of cars, fuel and main- 
tenance are likely to remain 
high, while real incomes will 
grow only slowly. The market 
will become increasingly depen- 
dent on replacement demand. 
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1965 

1967 

1969 

1971 

1973 

France 

1,027 

1^74 

1.752 

2,172 

1688 

3204 

Italy 

694 

1,104 

1.439 

M76 

1,704 

1,824 

Japan 

408 

696 

1,375 

2^16 

3,720 

4,476 

Netherlands 

17 

36 

44' 

61 

98 

85 

Spain 

79 

160 

275 

2 CO 

458 

714 

Sweden 

147 

182 

194 

245 • 

292 

338 

United Kingdom 

1,608 

1,722 

1.552 

. 1,717 

1.742 

1,747 

West Germany 

1,908 

2,736 

2,292 

3.432 

3,696 

3,643 

Total 

5,983 

8,010 

8^23 

12,099 

14^68 

16236 

United Kingdom, Share (%) 

26.9 

21.4 

17.4 

14.2 

12.1 

10.7 






Year 



Percentage 








change 



1970 

1971 

1972 

1973 

1974 

1970-74 

1- 

Built-up car exports 1 

228 

22* 

768 

157 

745 

—36 

2. 

Knocked-down car exports 2 

100 

114 

705 

100 

95 

-5 

3. 

Total car exports 3 (1)+ (2) 

328 

340 

273 

257 

240 

-27 

4. 

Car imports (all built-up) 

85 

158 

255 

281 

190 

+ 123 

5. 

Balance of trade in cars 








(3)— (4) 

243 

182 

18 

(24) 

50 

-79 

6. 

Component exports (net of 








Imports) 

327 

360 

344 

374 

395 

+21 

7. 

Balance of trade (5)+(6) 

570 

542 

362 

350 

445 

-22 


Derive* from the voloe in 1970 and Index - of number of >efiicfe* cxoctleJ. 

Unit value index derivea from SWAT data for owemMeif equipment from DTJ Monthly Difrit of Statistics) . 
of local -oricE- through the toon. 

Price Indices for export and import units' for .transport and unassembled vehicles to tafce ommauni of different lev* I* 


Car code of practice Two-stage 
next February “ f 


Clearing banks’ part 
of Chrysler rescue 


BY MICHAEL BLANDEN 


BY PETER FOSTER 


By Eric Short 


THE CLEARING banks' contri- will stand behind the loans on 
button of up to £35m. to the the basis of the 1972 Industry 
_ COMPREHENSIVE motor in- of the car being out of service ANOTHER MOTOR insurer, Chrysler rescue operation is ex- Act, apparently implying a ful 
dustrv Code of Practice covering for a long period due to repair. Excess Insurance Group, has pect® d to take the form of a guarantee for the capital and 
dealings between the consumer and also stresses that warranties announced that it is increasing ! oan Perhaps for seven years an interest due to the banks. Behind 
and car makers, retailers and re- should be transferable. its . motor premium rates from interest rate terms rather better this there • will also be. Mr. 

Dairers is to come into force in Such repairs should be carried January 1. But it has also taken J- han . 1116 normal commercial yarley said, the counter-guaran- 
Februarv. out by any dealer bolding a the unprecedented step of level. ■ tees of Chrysler 

Drawn up over the past 10 manufacturers’ franchise. announcing a further rate In light of the Treasury P a £f nt company, 

months bv the Motor Agents The code calls for all car order revision to be effective from guarantee announced yesterday , Toe move will be welcome in 
Association the Scottish Motor forms to detail - additional July l, 1976. No motor insurer by Mr. Eric Varley, this could the City which had become very 
Traders Association and the charges” so that a prospective has previously given specific mean that Chrysler will pay 2{ 5° n , ce 5S? °? e E. v p0SSltMilt ? 
Society of* Motor Manufacturers buyer knows exactly how much notice of two future rate to 2 percent above the London P at might be pressured 
and Traders in consultation with it is going to cost him to put increases. inter-bank rate, adjusted at in- * nl ° participating m the support 

the Office of Fair Trading, the his car on the road. The company, which covers tervals -of perhaps six months. £0 £._ 1 “ r y s,e i r - 

code will cover the key areas of On used cars, it says these 160,000 motorists, lifts its rates This compares with a commer- FFI has already turned down 
new and used car sales, warran- should undergo a standard pre- f or private cars by 17* per cent « ai of 2£ to 3 per cent a lop application from Chrysler 
ties l-eoairs and advertising. sales inspection, a copy of which on January l and expects a above .the market rate, and earlier this year, and has beeD 
It is the lamest code of its should be given to the buyer. further increase of 11 per cent. would at present mean that the r f s,stan S attempts to persuade 
kind dealt with hy the OFT since . .A major cJarifica tion of am- on JlUy l it has adopted this com pany would be paying around « h W “f£ e a ^SJ^USSSS 


its fomiaUon two year; TSSSSS jfo* » **) I. .1 COmmerelal 


One or the most important advertising and of sthcMled pe r cent, increase on January 1 it is expected that the loan 
atures of the code is the crea- discounts will be brought about f 0r a 12-month period, because will be shared among the Lou- 
> n of a new independent by the code, which will also lead .jt feels that otherwise policy- don and Scottish clearing banks 
irhitmtion scheme to deal with to firmer quotes on repairs and holders renewing in the first half on an agreed basis. it . 

disputes which cannot be ** * be ^ bsidisifl B A meeting is expected today mercia ^ factions co^dLSge 

between the customer and the orkmansmp. those renewing m the second between the banks and tne com- j+s reiationshios with the dpti- 


^PofntSg^o tiwf iniportanee of Gomplaiflts 
Ibis development. Sir John 
Methven, Director-General of 
Fair Trading, said yesterday: 

“As it is laid down by this 


half. 


pen 

com- 


D'ealers and manufacturers are 
called on to promote a clearly 
defined complaints procedure 
and should also make clear to 


„„„„ M .... .its relationships with the 

_ _ pany to sort out the details of sion funds and insurance com- 

Excess Insurance claimed that the loan. It is understood that panies which have agreed to 

p iJP lin “ tbf were called provide finance for its expanded 

income next year by 22J per into the Chrysler talks late in facilities. ' 
cent, to balance its Motor the proceedings, last week-end. The bank’s participation has 
f0r ^ year - M ,D ‘ af ? fir Inj ^y suggestions that the also avoided the damage which 

CreaSM nmnnwit umnM irMsuo nnmla «T.. ■ . . . . . 


code, the arbitration scheme customers that they have the creases proposed would achieve private sector contribution to the might have been done to the 
should be easily available, not right to. refer complaints to the this while maintaining a fair package should take the form of prospects of the proposed £300m 

iong-winded, and inexpensive appropriate trade association. ratio between the amounts a loan from Finance for Industry, “equity bank” being promoted 

Two areas which m 5JJ ^ t h ^ ch “8ed to ^licyhoWers, The provision of the Govern- by the Bank of England. Institu- 

compluinls from consumers are the code states that the SMMT, The coMpanyaays pro- rae nt guarantee has made it pos- tional investors ar e already con- 

thosc of warranties and pro- the KAA ?fff.lj I sp 5 ,i,5 1 5?* ase wuld b . e for tiie banks to come in cemed about the dangers of 

delivery inspection, both of operate in the operation of Jow- red^eed if the Government anti- on a normal banking basis in an pressure being brought on them 

which arc dealt with n i the code, cort arbitration arran^mente, mfiatiw maxes were to effectively risk-free loan. No to participate m S supporting 

On warranties, the code covers and the award of the arbitrator succeed. But if these measures details of the guarantee were industrial lame ducks and the 

the key questions nf cxtensionpr will be enforceable in law on all were a flop, the July increase available yesterday, but it was Chrysler situation might have 

the warranty penod in the event parties. . .could be larger. understood that the Treasury confirmed their fears. 



OPERA & BALLET 


THEATRES 


COLISEUM. |01 -B36 31ST< 

ENGLISH NATIONAL OPERA 
ToniBtit 8 Salome: Tomor. No Perl. Fri. 
7.30 L* Belle Helene: Set. 4 SO & 
' Tue. 5.30 Tnc valhYNe, 


COVENT GARDEN. 240 1066 

THE ROYAL BALLET 
Toman i * Erl. 7 30 & Sat. 2 Romeo 
ano Juliet; Sai. 7.30 Tnc Foor Swsons, 
Ritual &. Peirusmce. 1 ue 7.30 Cinderella. 
Seau ••imolc Sai. 2 . 

THE ROYAL OPERA 
Tomor. 8 Royal Oeera Benevolent Fund 
Gala — L'ell&lr d'amme: Mon. 7.30 
L'elisir d'amarc. SeaU availaoie Tomor. 


‘ARTS THEATRE CLUB. 336 2132. Croat 
■ Newport 5 l ;adj leis. Sq Under^rounaT. 
Instant tema. momot-runp a«all. "TSo 
Evq. Tun. Sun. at 8. 00. LAST WEEkI 
ANNIE R05S. MIRIAM MARGOYLES 
KENNEDY'S CHILDREN 
va olocfcbus le r." Cl.re Barnes. NY Tlm « 
CAMBRIDGE THEATRE. B36 6056. 

Michael DENISON. Derek GRIFFITHS 
. IHE BLACK MIKADO 

"The BEST MUSICAL OF 1975.“ Sun, 
Timci Evfis. a.O. Wed. Sal. 3.D. Us. 


SADLER'S WELLS TH-. RoseberY Ave.. 
E-C 1. 837 1672. ■ Recorded bko- nil.'. 

27B 5050.) Until Marti] ZD. En. 7.30. 
55£?i sy**** • Sais. A Dec. 23. 26 ai 2 JO. 
D-OYLY CARTE ,n GILBERT and 5ULLI- 
JfAH- Tonight; Trial hy Jury and HMS 
Plnalore. Tomor.. Fr«. and Sal.: The 
PI rate* or Penance. 


THEATRES 


CASINO THEATRE. 01-457 G8T7. Red. DC. 
Preview foniqht 7.30. Opens tomor. 7.0. 
Fn. 7 30. Sub*. Twice Daily 2.30 & 7.30 
DANNY LA RUE - 
tn " New Family Xmas Show 
QUEEN DANNIELLA - 


AOELPHI THEATRE. 01-E36 7611. 

Eveninoa 7.30. Mat. Tnura . Sat. 3.00. 
JEAN ANGELA 

SIMMONS BADDELEV 

_ JOSS ACKIAND .n _ 

. A LITTLE NIGHT MUSIC 
• Music that wishes the wises . .. . 
a mew nmerd with flcnius." Guardi an . 


ALBERT. SS6 397B- Repertory Season. 
Tonight. Man. A Tuc. B. Mat. lomor. 
■LW. 8.1 5. Boxing Day 4 45. 
DOROTHY TUT IN TIMOTHY WEST 

OEHEK JACOBI JOHN TURNER 

" an ecstatic e*enlna." S. Tel. 

A MONTH IN THE COUNTRY 
• sa very funny. 1 ' Daily Mirror 


Tamof. A^Fr^a. Sat, d .4 5,. _B» . D 8.15 


'WITH A v*ew' 


ALDWYOt, 836 6404. Inf. B36 S3S2. 
Rmrai Shahesoeare Company 
_FOR POUR WEEKS ONLY 
..SW"" Greene's new comedy _ 
THE RETURN OF A. J. RAFFLES 
Evenlnaa 7.30. Mat. Wed.. Sat 2-30. 


AMBASSADORS. 01.836 11TJ3212. 
Evenings &0B. Mat Tucs. 2.30. 

Sat A Saving Day 5.30 A 8-30. 
NAPPY AS A SANDBAG 
..THE WONDERFUL HIT MUSICAL 
Dallahtfui. Don’t miss It.'.' D. Exn. 


COMEDY. g 30 2578. g^q* 

FRANCIS LEIGH AMANDA 

MATTHEWS , LAWSON BARRIE A 
Samuel Tavlor s iovous comedy ■■ E-N 
.. A TOUCH OF SPRING 

■■ 125" b * Alian Davit." 

. AUDIENCE were WEAK with 

LAUGHTER." Fin. Times. THE FROLIC 
IS SUCH FUN." E^. Ne^S. 


CRITERION. 93fl 3216. Evas, alls 
Matt Thurs.. sac 5.00. Season extended 

niii'i»HR»u .ROSE NCR AJiraANt 
GUI LPENj i ERN ARE DEAD. "I strong]- 
reco mmend n to anyone," Fin Times, 

drury Lane. 01-B3& si oW 

Ev ® , ‘ 7 m C ' 2,30 

,he wa -?WAT H .s sssMsr 


DUCHESS. B35 8243. EWllnss B 01 
f T mItbIi ^ Boxlns Day 6.15 i B.ni 
THEATRE CLOSED DECEMBER ZZ-25 
_ OH! CALCUTTA! 

_ „ . NOW IN ITS 6th YEAR 
•• rSS? , J! ,a J‘>i no ! v Boautilul." S. Tel. 
The Nuflitv is stunnHia.- D_ t»i 


YOWWB. BM S12S. Mon„ Th . 
- T* LES f ' LT 1 #' LL WAR* 

T*ro of tho funiuKt mnn erfVih- 


cf In? ^ fu«ui»T mon of tho Butte* 

0 ■ »i' kk and^* 

ROG ER S LAST STAND 


APOLLO THEAntE. 437 2665. 

RQNAlD PICKUP in 
The Aware- Winning Comer) I e» 
bv ALAN AYCKBOURN 
- JM NORMAN CONQUESTS 
BEST PLAY , nc tuc vsab ’* 


DUKE OP YORK'S. PUSSfi 

"“lagwwa'aBr* "■ 

Mats. Dec. 82 to Jan. tr Book N ow 


n ya mfiunnn uinuuhai# 

BEST PLAY -OF THE YEAR 
Jrennp Srandard Drama Award. 

table Manners Today 3 . 0 . Fn.. Mon. . 

8 JS: LIVING TOGETHER Tnl A T u 
8'15-_Sa* 5M: RT4D ft R'NO THE 

- GARDEN Tomqr. 8 IS. Sat. 8-30. I 


FORTUNE. 636 2238. Mnn ytTlW, 
6.0. F-IOOVS 9.0. Sat 6 n-i 

BOXING DAY OS? Prt. at BD ®' B ® 

- PIERCE STOW' 

P?-^5l“I INGLV fUMNY.'^O win*. 
"v/ickeDly funny.-- Vvo. Nevis 


THEATRES AR CONTINUED 
ON PAGE 29 


4 ixm ! m at 




I MM if Stock RtrSuwc UumtolMBt' 




APPOINTMENTS 


BOND DRAWING 


ASSISTANT 

EDITOR 


Leading economic journal requires an assistant 
editor. Applicants for this responsible position 
should have a good economics degree and several 
years’ relevant experience in journalism, the City 
or economic advisory work. Salary by negotiation. 


CHILIAN EXTERNAL LONG TERM debt 
—LAW NO. 0962 __ 

CHILEAN 44% LOAN 1B8S 
NOTICE lb HEREBY GIVEN that a 
Drawing of Bonds ol 1ft* 300»e lean task 
place on 9th Decemtwr 1875. attended by 
Mr. Keith Francis Craft Baker, o* Bio him 
at Jahn Venn A sons. Noon Public, when 
the i mowing bonds were drawn for redemp- 
tion at par on 1st January 197B. tram 
which oat* all Interest thereon will cease; — 
2 Bonds of fil.ooo Nominal Capital Each 
Numbers; 

197 2506 

S Bonds of E5DO Nominal Capital Each 
Number* 

3593 4371 4660 4063 5304 

5086 

4a Bonds of £100 Nominal Capital Each 
Numbers: 

6239 6630 6045 7214 7609 

B410 8655 8958 9307 .9768 



: The Financial Times Wednesday December 17 1975- 

Varley explains stark choice 


BY JOHN HUNT 


10267 10304 10095 10917] 
11062 11429 11814 12046 


12295 129 

13959 142 


12947 12951 

14716 14718 

1S732 16148 


14877 15339 16473 1S732 16148 

16341 17310 17405 17665 1791 7 

18299 1S623 18872 19307 19439 

20Q3Q 20413 20901 

58 Bonds amounting to £6.000 nominal 
capital. 

Witness: K. F. C. Baker. Notary Putdic. 

EKh of tha above bonds when presented 
It the oltKe ol N. M Rothschild A Sons 


■mind .tor redemption must bear the I 
coupon dated 1st July 1976. and all 


Write with full particulars to Box A.5360, The 
Financial Times, 10 Cannon Street, EC4P 4BY. 


CONTRACTS AND TENDERS 


Wilson 
refuses 

coupon dated is* July 1976. and all 
subsequent coupons, otherwise the amount M 

at the missing coupons will be deducted . A ® 

trom the principal to be repaid. fT117A 

The usual Intern! of foor clear days III rajf I W aS-® 
will be required for examination, B.\ ■ 4— H f gj 

CHILEAN 5% LOAN 1H92 Q 

NOTICE IS HEREBY GIVEN that ■ 

Drawing of Bonds of the above loan took 

place an 9th December 1975. attended bv "V 

Mr. Keith Francis Craft Baker, of the Arm dVMAUMfl 
of John Venn A Sons. Notary Public. When a I II I VI II 

the following bonds were drawn for redetnp. ■ R ■ ■ M ■ III 

lion at par on 1st January 1976. Irons 
wn'rh oate all interest thereon will coueT— 

1 Band of £1,000 Nominal Capital 
Number: 

3 POnds of CSCHt Nominal Capital Each Justin Long, 

Numbers; MJ , 1Jfl1 Parliamentary Correspondent 

2S "Bunds of £10O Nominal Capital Each 

J§S ’ £»' MH. HAROLD WILSON, defying 

4399 4590 *59i 4Bz? 4892 the political harsh weather, yes- 

till IttI 726 ? 7632 I 7 I 7 terday ostentatiously refused to 

7847 ai >7 Bats S478 elve ground. either to the 

33 Bonds amount^ £5.400 nom.nai or tO dissident back- 

presented benchers on his own side, when 
at me office of n. m. Rothschild a sons he was pressed in the Commons 

..«d for redemption must bear the _____ rn.nwmio.IT. 

coupon dated ist July 1976 . and aii over the Government s defence 

subsequent coupons, otherwise the amount ruts nnlicv Then* wniliri be DO 
ol the missing coupons will be deducted cu ” *■. WOUIQ ““ 

from the principal to be repaid. reduction in defence expenditure 


UNIVERSITY OF RiYAD, RIYAD. SAUDI ARABIA 


ADVERTISEMENT FOR BIDS 

Sealed Bids aie invited tar Equipment ^repurchasing for the Central Uriliocs 
Services Complex. University of Riyad, Saudi Arabia, in accordance with the 
Contract Documents prepared by the Consultant, HOK.+4. Sealed original 
Bids will |» received in Riyad at the University of Riyad, Riyad. Saudi Arabia. 
Copies of the Bids will be received at HOK+4. care of Syska & Heniwuy. Inc. 
■n New York until 10:00 hours local time February 10, 1976, awl read aloud 
at 10:00 hours February 10. 1976, simultaneously with the opening In Riyad. 
Original Bids ,cccivcd in urae in Riyad will constirere the legal Bids. 

In general, the Work consists of the fallowing categories of Items priced to 
include all casts to deliver to the jobsite. Bidders may submit Bids on one 
or mare of the following general lisc of items which rave been dneribsd in 
the Specifications: 


By Justin Long, 

Parliamentary Correspondent 


Centrifugal Air Compressors 
Water Treatmont Equipment 
Sewage Treatment Equipment 
Incineration Plant 
Motor Control Centers 
Shop Assembled Boilers 
Premsulatod Pips. Fittings, and Accessaries 
Medium Temperature Water Cascade Heaters 
Gas Turbine Generator 
" Water Chi liars 

Chilled Water Pumps 
Coaling Towers 
Condenser Witti Pumps 

Medium Temperature Water Pumps and Boiler Feed Pumps 
Power Cable 

13.8 KV Electrical Switchgear 

Electrical Substations 

13.8 KV Transfer Switchboards 


vriiP'L u required* isr* AJSS^S^ davi which would reduce the effec 
n«t.W , ^ , W3b^uW , «._. * tiveness oE NATO, he told MFs 


not. 1 sr^HtsbsravW - «■.« a ****** mo. he tow m? s 

Drawing of Bonds of the above loan rook at queStlOn-ume. 

Place on 9th December 1975. attended bv _ • __ 

Mr. Keith Francis Croft Baker, of the firm Left-Winger Mr. Frank Allaun 

of John Venn A Sons. Notary Public, when ,T u c, 

‘he following bonds were drawn for redetnp. (Lab., Salford E..J promptly C0ul> 

aHi M J |SI!S J vw£S plained that the defence review 

3 Bonds of £14100 Nominal Capita) Each had Increased, TVOt CUt, expend I- 

25z 327 1446 hire, and he called on- the Prime 

NuSSn- 01 £M0 Nomln- Cwlw “** Minister to stand by the party's 
IbII If 12 1947 2279 2482 elertion commitment to reduce 
104 Bonds cd £ioo Nominal capital Each arms spending to the level of 


AFTER WEEKS of delay, rumour and 
reports of Cabinet strife, the long- 
awaited statement on Guysler ILK. 
was given a hostile and deeply sceptical 
reception in the Commons yesterday. 

Nobody seemed to have a good word 
for the proposals presented by Mr. 
Erie Varley, the Industry Secretary, 
involving 8,000 redundancies and the 
continuation of a dimmed-down 
Chrysler operation with maximum 
Government backing of £162J>m. 

In the debate on the motor industry 
* that followed, Mr. Varley confided 
gloomily; “The last seven weeks have 
been, in some respects, the most diffi- 
cult of my life.” 

Conservative backbenchers argued 
that the rescue was a waste of tax- 
payers* money— a view shared by 
many Labour MPs who feared that at 
the end of the day, the Government 
would be left with an uneconomic car 
company on its hands. 

There was -a crumb of comfort tor 
Mr. Varley from Left wingers who 
congratulated him on saving jobs. But 
they went on to berate him for falling 
to nationalise the . company in the 
process. 

Midland Labour MPs complained 
that employment in their area was 
being sacrificed to save jobs at Linwood 
in Scotland and Conservatives backed 
this up by accusing the Government of 
capitulating in the face of the rising 
tide of Scottish nationalism. 

Unhappily, but doggedly, Mr. Varley 
.plodded on. ignoring Tory taunts that 
only last week he had threatened 'to 
resign rather than accept the proposals 


which he was now presenting to the 
House. 

He . stuck to the argument that, 
faced with the stark choice of losing 
250,000 jobs or fraying some of them 
by giving -financial backing, the Govern- 
ment had taken the only logical course 
open to it. “The statement we have 
made is fully justified. It is harsh for 
the West Midlands but the prospect 
for Linwood of a total closedown would 
have been even more severe,” he »M- 

Gamcly. he maintained that the 
strategy was fully in keeping with the 
stringent rationalisation proposals put 
forward in the “Think Tank" report 
on the motor industry which had been 
published earlier in the day. 

There was a ridng chorus of groans 
as he listed the cost, of the rescue opera- 
tion over the next four years. This 
changed to sceptical laughter when he 
added hopefully: “We shall share 
equally with them in any profits which 
accrue in these years.” . 

However, he detected signs of schizo- 
phrenia on the Tory benches. He told 
them that they seemed to be arguing 
against Government . intervention and 
simultaneously urging him to save Jobs. 

As he sat down to a chorus of de- 
mands for his resignation. Mr. Michael 
Heseltinc, “shadow” Industry Secre- 
tary, rose to accuse the Government of 
going in the opposite direction to the 
recommendations of the “ Think Tank ” 
report “ Having heard the enormity 
of the commitment -the whole House 
will understand why the Industry Sec- 
retary threatened to resign,” he de- 
clared. . 

“He would have been well advised 


to have done so. The Government has 
now abandoned Its Chequers strategy 
and with It what little respect it was 
entitled to.” 

Mr. Pat Duffy (Lab., Atterdiffe), 
who was chairman, of the Expenditure 
Committee group which produced a 
gloomy report on the car industry, 
forecast that the long-term beneficiary 
of the deal would be American share- 
holders. Mr. Leslie Huckfleld (Lab*, 
Nuneaton) wanted to know what was 
to prevent Chrysler coming back in two 
years’ time and threatening to pull out 

again- 

The Secretary of State was warned 
by Mr. Arthur Palmer (Lab., Bristol 
NE) that many, perhaps all. Labour 
MPs were extremely unhappy at the 
statement. 

“Can you tell us why the British 
taxpayers* money poured Into this 
bankrupt American concern is going 
to make it pay in the future when it 
has not paid In the recent past?” he 
demanded. 

Appropriately the exchanges ended 
with an Intervention from Mr. John 
Davies (CL, Knutsfordl, who as Secre- 
tary for Trade and Industry under the 
Conservatives, coined the phrase “ Janre 
ducks.” He told . Mr. Varley that the 
cost of saving the 17.000 jobs would be 
£10.000 a head and suggested the money 
would be better spent on finding work 
for the unemployed. 

But Mr. Varley scored the final point 
by reminding him that he had himself 
abandoned the Tory Government's 
tough approach to industry by handing 
out aid to Upper Clyde shipbuilders. 
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This, said Mr. Album, would ■ ||T J 

7969 save £ 1 . 2 bn. for social needs and ■■ IB ■ A 

9437 Industrial re-equipment, 
lolls Mr. Wilson tartly accepted the 

12076 need t0 apply more money to UNVEILING a £162.5m. deal 
is?!! socisU 8114 industrial require- Chysler Corporation to 

14786 meats. “And that is why I preV ent 25,000 sackings, Mr. Eric 
ililg expect to have Mr. Allaud’s full Varley, industrv Secretary. 
i 63 oi ^PPOri for allthe Governments warned the Commons yesterday 
16568 measures ’affecting expansion of that there would still have to be 
nominal fi 1 ®**, national product," tiie about 8.000 redundancies, mainly 

Witness: K. F. C.tt£ Notary Pubi.c *** to the Midlands. 

WarfcfflJTTSSa Manwet; Thatcher, Oppo- Mr. Varley said the Govern- 

•n -«j ior redemption must bur the sition Leader, in a less than ment had been faced with a fear- 

■SSfmtcSUoS. MhtM m anouxt helpful intervention wanted to some choice: tD lose all 25.000 
?oi?fft^Brt^fla“t J o B b£’w l a!d b,! * !duc, * d to™ how many jobs had been jobs or keep 17.000 by making 

The umai interval of four dear oars lost as a result of the Govern- the transfer of Avenger car 

will be s^Tloaw'iros menfs defence spending cuts. assembly from Ryton to Linwood 

Drawing of BsiuS^fhe /SKTig.? 1 «»k But Mr. Wilson, with an eye Scotland. 

M^KS"th 9 , FV a °d 3 ''^« XTSSmS to the political consequences of The Corporation had earlier 
oi John Venn & sons* Notary public when the Government’s operation to said it would start liquidating 

•hn frdlNMlnn hnnrlc bUBi-u 4nw8 fnr fAriMfllL. r _ — . . . . ■ 


Chrysler wanted to pull out— a 
loss of 25,000 jobs, MPs told 


•j£n ft ?t w wr i , 976 9,l h££ I save Chrysler, assured Mrs. Chrysler U.K. from the end of 


-vh'^h date all Intercut theraon will cease: 
1 Bond ol £1.000 Nominal Capital 
; Number: 


Thatcher that she was “abso- November unless the Govern- 
lutely right” to stress the ment took it over. “This is the 


3 Bondi of £500 Nominal capital Each question of jobs. And.for that fearsome choice we have been 
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Numbers: 

872 


No. 004088 Of 1975 

10 Utt HIGH COURT OF JUSTICE 
Chancery Division Companies Court In 
the Matter of SEA BIRD (CLEAN AIR 
FUEL SYSTEMS' LIMITED and In the 
Matter of the Companies Act. 1848. 

NOTICE IS HEREBY GIVEN, lhat a 
Petition for the Winding up of the above- 
named Company by the Hiph Court of 
Justice was an the 10th day at December 
1973. presented to the Ktid Court by 
LANDI DEN HARTOG B.V. whose prin- 
cipal place of business is situate at 
CroenekanicrweR 248, G roe Pekin, uirecht, 
Holland, and that the said Petidoo u 
directed to be heard before ilw Court 
slttiiu: at the Roval Courts or Justice, 
Strand, London WC2A 2LL, on the 19th 
day or January 1976. and any. creditor 
or contributory of the said Company 
desirous to support or oppose the making 
of an Order on -the Hid Petition may 
appear at the time of hearinn. in person 
or by his counsel, for that purpose; and 
a copy of the Petition will be furnished 
by the undersigned lo any creditor or 
contributory of the said Company requir- 
ing such copy on payment ol tho regulated 
charge for the same. 

CONSTANT i CONSTANT. 

9 St. Helen's Place. 

London ECSA 6DD. 

Solicitors lor the Pl-LHIoiut. 

NflTE. — Any peri-on who inlends to 
appear on the hi-arlnc of the sahl Petition 
must sene uii. or send hy pnu lo. the 
ahove-nami'd notice in tenting, of his 
Intention so to do. The nonce mum 
stale ihu njm>- and address nr the person, 
or. U a Arm. the nun to and address of 
the firm and must hi- suetied by the 
p-rson or firm, or his ur ihelr solh'trnr 
uf anr» awl must be si-rved, or. if posicd. 
musi be wm hy post in sufficient time 
lo reach the .iliore-naunt-d not later than 
f-iar o’clnrii in The aliernoou or the ! 
Ibih day of January 197S. 

No 0INW9 0 1 1975 

In the man COURT OF JUSTICE 
Chancery Division Comnanles Coon. In 
Ihe Matter of SCAN HOTELS LIMITED 
and t n me Matter of Thu Companiea 
Art 1945 

NOTICE tS HEREBY RIVEN, that a 
Pe«rton f«r the tVituftnc up or rhr a trace, 
named Company hy ihe Hlch Cenrr ot 
J iisi Ice wa« on the MMi dav of pecembet 
1 97. i. presented to th-’ mM Court by 
ALBANY TH 1VEL LtaiTTED lrhosc 
mastered office Is situate at Lex House, 
a. Burlington Cardens. London WIN 2QQ. 
and that the said P>'tltinn Is directed 
:o be beard before the Court SJItins ai 
the Royal Coiir*s of Justin'. Strand. 
London WCjA 2LL on the I9ih day of 
January 1976. and any creditor or con- 
memory of lira said Company desirous 
to support or opocee the maklnj; of an 
Order rn Ihe said Petition may appear 
af rhe rinra of heanne. tn person or by 
his counsel par that purpose: and a copy 
of the Petition will bo tarnished br (he 
undrrsiEnud io any creditor or contributory 
of the said Company rcuulrinc such tew 1 
on payment of the rrcnlatcd chance for . 
the same. 1 

SIMPSON SILVER TOWN A CO., 
14-15 Neeld Parade. 1 
Wi-MMey. MUMIewx. 

Sollrtiors tor the Putirtoner. 

NOTE —Any person who Intends fo 
appear on me hcarinK of the said PetIHmi 
must serve on; or send hy frasr ro. the 
above-named notice In vrttinu of bis 
Intention so to do. The notice must 
state the name and address qf rhe person, 
or. if a firm, the Dame and address of 
rhe fins and mast be sumed bv ihe 
person or firm, or his or their solicitor 
rtf anyi and must be served, or. If pasted, 
must be sent by post In sufficient time 
to reach the abora-namm not later than 
four o’clock In the nftenmon of tho 
16th day of January 1978. 


NO. D040S5 or 1975 

In the HIGH COURT OF JUSTICE 
Chancery Division Comnanles Court. In 
the Mat ter of DARO f FLORISTS* 
LIMITED and in the Matter of The 
Companies Act. 1848. 

NOTICE IS HEREBY GIVEN, that a 
Petition tor the windhu: up of the above- 
named Company by the High Court of 
Justice was on the 10th day of December 
1975. presented to the said Conn by 
FYFFES-MONRO FLOWERS LIMITED 
whose registered office la at 13. Stratton 
Street. London. W.I, wholesale florist*, 
and that the said Petition Is directed 
to he heard before the Court sitting at 
the Royal Courts of Justice. Strand. 
London WC2A 2LL on the 19th day of 
January 1918. and any creditor or con- 
tributory of the oaM Company desirous 
to support or oppose the making of an 
Order on the said Petition may appear 
at the time of hearing, in person or by 
hla cormsei. for that purpose: and a copy 
Of the Petition will be furnished hy the 
undersigned to any creditor or contributory 
Of the said Company requiring such copy 
on payment or the regulated charge for 
Ihe same 

CORNER A CO.. 

33 Great Queea Sireet. 

London WC2B 5AA. 

Solicitors for tho Petitioner*. ! 

NOTE. — Any person who Intends to i 
apiwar on the hcarinp of the said Petition 
must serve on. or send by pan to, the ' 
above-named notice In writing of his j 
Intention so ro do. The notice most 
state the name and address of ihe person, 
or. If a Arm. the name and address of 
the turn and must be iiKiu-d by the 
person or firm, or bis or their solicitor 
uf any i and most be served, or. if posted, 
must be sent hy post In sufficient time 
to reach the above-named not later than 
four o’clock tn the Din-moan ot the 
Mill day of January WM. j 
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reason, he suggested, she would wrestling with ever since.” 

Each surely not lead the Opposition Many schemes had been dis- 
3594 to vote against the Government cussed but now agreement had 
on Chrysler. been reached. “A total of 

Jill But there wee some mocking Tnw 

iLl amusement trom the Tor? ha* J?! “ 


_ capital. „ oenenes wnen mi. ivennem raner a 

Witness: K. F. C. Baker. Notary Public. ( r* c#- Mnr-vlAhrmal claim** f0r ^9-P ,r ®l eTDenritture. 

Each ot the above bends when, presented !>•. pL Niaryteoone)., Claim BO Mr Varlov cniri *ha 


at £at the oSy STi that kepTthe V £ 1 ** , sai< ? p° don 

22g &Stn& WS, Government” SSiai SI Z«**£**^J^™ 


The usual Interval at lour dear days 
II be required for examination. I 


umnea tar nsmiHijan niwa. 4-rffrrt+l.r. . auu Ofuiut-U cimliuk UdUIUI IIMC 

miipon naiad 1 st juiy 1976 . and on Government together was the 5 _ ■**, .--ij. „ 

-.ubsequeot coupons, otherwise the amount « cnuraopniie Hct#»rmtnatlnT« " l nt ID principle to provtae a 

of the missing coupons wit] be deducted courageous aetenninanon or medium-term loan of un to £35m_ 
trom ihe principal to be repaid. certain Ministers not to resign n,w . ttsra> _i u - Vl u " lo x r yLU ‘ 

The usual imervat at fmr dear days MUl lu ^ a sain st certain guarantees, 

^ o?ilean < 5'4‘lSan ^ ribs Tbis oblique reference to Mr. makine a total of f 162 5m. - 

notice 's hereby given thtt a Varley. provoked the Prime Mini- Dealing with Chrysler’s part of 

place on sth oectmuer i97s. attended bv ster to in almost heated response, the deal the Minister said; 

“You are quite wrong." he told “There will be two directors 
uSFSrtB ^ n *^*r e un d J ST ?» r * EaJ?er - 011 ver y difficult appointed by the Government to 

*ihi<ii date aii interest thereon win cease-. — issues, it was possible not only the company and a planning 
NuSSSS-®* £100D Noen,nal ^ for different people to have agreement will be develoDed. 

i|o 1 193 198 S32 766 different views, but also to have The Corporation has approved an 

iz Bonds of £soo Nominal capital Kadi to take account of the situation important declaration of intent 
"onT* 1=73 1663 1761 1954 ^ which first Chrysler said it was about the long-term future of the 

2 U 6 2|5o 2339 2382 2499 getting out at the beginning of U.K. company. 

i03 Bonds ot £100 Nomiimaj capital each November, and would not pnt any “The Corporation, instead of 
also 3255 1530 3970 further money In. pulling out completely, as was 



The Corporation, instead of 


CHRISTMAS 

GIFTS 


WI‘<Hm K. F. C. B«kar. Notary Public. , 

Euch ai th* ihore bends when presented _ 

at the office of N. m Rothschild A Sons m 

Limited fnr redemption mini bon- Ihe 1 

coupon dated 1st July 1976. and all 
subsenuem coupons, otherwise the mnoui't 
of the missing counons will be deducted 
rro-s the principal lo be repaid. M 

The usual interval of four deer day* I 
will be r-oulred for examination. 

CHILEAN »!:■«, LOAN 1 922 
NOTICE fS HEREBr GIVEN that a o 

Drawing of Bonds of the above loan took “ 

oloce on 9th December 1375. attended by 
Mr. Keith Francis Croft Brtnr. of the 


Revolt on 

worker 

directors 


1 M Bonds ta°£i qo Nominal optM Each November, and would not pnt any “The Corporation, instead of ^ ER *C VARLEY mitment It is important to make ing a planning agreement w 

TOT JUS Jill Ills sa turther money ">'«»» out completely, a., w» Told by Tories he should ^*^‘*1, “JtaS? Tte ’S&t -^Thole future of t 

y JBS. III! S|!j l||! SFaSSSf " ‘im™”’ bRve re5igI,ed - for ae ayec^of the operation depends un the full 

fill I I II 1 ^-thoL^u 3 ^'t'iifc^" 31 COmrai “ e “' -BU, the stark choice , s SMlSfff 

77 S 4 77«5 79?“ 7947 oiio thing out round the Cabinet table Liquidation would have hetw een keeping this opportunity ba ’^, be ® n . ru ^“ J | down s me movement of work betw« 

KSf Sfil Kit SI 5 if and those who dissociated^ Ster 25.000 people out of work in to msinUin th.« 17,000 jobs or .^“J* ? taureve SreductW v 8 

US tils tills ,BB -VAt Sllinethoy 2SSS3VS SS+S ZJlyhis ?nd reS but IlsS oThers in IZs therefore he “1 hove kept in touch . 

list rtil 3?gS ??§ 9 i 3??3? time," ^d Mr. Wilson industries. which depend on Chrysler. neMSsary Order in tins House the union leaders and with D 

into 11433 11506 115&0 H 62 B Mr. Varley said the closure of “Tht* redundancies will fail ... ., ,, from Chrysler constituencies ■ 

USI? Sins :sr. W* If rd n , Oiyder £.Uhm a SSt e iS wheiSyM SSdla^s C0DSUlutl 

frfr:# tj~' Revolt on ^ro&=^^ e to ttc sirrAaa SKSSw sSSS? fSK 

BJS.ISliA.a-'-JSl'tilB worker Chrysier.by^hich theGovern- Siyfoh%io yert i^sborMem, liabilities io- wblchere highliyhted in 

ment would be financially com- wavs” v to medhim-^erm finance. Central Policy Review S 

of me miMing yynons wiii be deducKu J * ■.« mitted to Chrysler without gain- , v , ■ . th . th - “ T ? e ^ on 1 doA . an ^ Scottish report which has juet been f 

,r ^hc , ^? e .«c« b 'af’* , ta-r ei««r da« Qir©CtOrS mg real control, had not been tB Sw tSSw i£ tSi? ireSS C1 * ar “F agre ^? in 

wrn be ^uircd ^ raamination. uu vvlvliJ acceptable. However, after 11 ^°eeJi©r worn dbe to turn li^es principle to provide a medium- “We must all, Governm 

notice ii HERser civen that j gy Q , -Ktjy c l ij tor ’• ' meetings, an agreement had now .vre^S!' Jerm I° an U P t0 £55m. against management and rep resen tat 

SSSS'llSih^mW^n'Xd^S y ^ been reached. ~ o nwC H 16 « uarante ®. « British of the workforce ensure 

Eli AN ARGUMENT about- the “ Chrysler will streamline their , o 9° 0 _, piai11 8011 moael Treasury which would be industrial relations are put 

wh-bihs wowing biSd was drawn *o^ composition of the Boards which operations by moving assembly aevei °P nieD '- counter-guajnnteed by the a sound basis so as to secure 

frtm m whteh "J jtb*aiM nt«e« J thereon 9 wSi should run the aircraft and ship- of the Avenger car from Ryton “This loan will be at a rate of Chrysler Corporation. future of this operation in 


By Our Lobby Editor 
4 ARGUMENT about- the 
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Duuoing industries- after nation- 

Numbar of £soq nommi ewit .1 jaiisatjon caused seven Labour 

Vsond ammurtfng to £500 nominal backbench rebels to force a 

WKneSii K. F. C.TO: Notary Fublte. 111 *>“ COram0n S 

Thu ibore bond whan orMhnred.af tha Udy. 
office pf N M. RelhKhild * Sons Limits*) __ . . _ . 

for redvmorion mu«t bear the co-jooh dated Their move to have trade 


building industries after nation- to Linwood. Of the present Interest no less than the Govern- "The total potential commit- U.K. with ail that this imr 

aii sad on caused seven Labour 25.000 employees, there will have ment lending rate. The Chrysler ment wRl be £162. 5 m., but this for jobs and the balance of 

backbench rebels to force a to be some 8.000 redundancies. Corporaion, in return, will indudes the maximum guarantee meats." 


otherwise* *S»wit" l o? B, 1Se 'ninw unionists appointed to at least 

coupons will be deducted tram the nrtncJwl half the membershiD Of the 
:o _TC m«)d. . . j ..V. nn 


The usual Interval of four clear days {Boards WHS defeated by 20 VOtCS 



will be maul red for examination. 
, New Court. 

«t. Swlthlx's Lane. 
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to seven In the Standing Com- 
mittee on the Aircraft' and 
Shipbuilding Industries Bill — a 
Government majority of 13. 

Mr. Gerald Kaufman, Minister 


One uneconomic car factory . . . instead 
of houses and schools— Labour MP 


fcV I / > J . ma ?* opposition spokesman Mr. Imp and later the Hunter. But means the whole of Chrysler U.K. “ One thing happening : 

Si 'Iri™, Michael Hescltine said: “Having there would he a hnild-up later, is supported. result of this arrangemen 

Stion heard 1116 enormity of the com- and some jobs would be restored. Many painful decisions had to that Chrysler are commi 


In tbc- Matter Of WILLIAM BOWDEN 
PRODUCTIONS LIMITED and In the 
Matter of The rmtipanlcs Act. »«. 

NOTICE IS HEREBY GIVEN lhat the 
creditors of the above-named Company, 
which Is beioe voluntarily wound op. are 
repaired, on nr before iht 3In day of 
January. 197A. in Bond In tluilr tall 
Otrisflan and surnames, tholr addresses 
.ir.ij ipwrlirinnj. toll rartlmliir*: nf their 
dcbis or claims, and Ihe names and 
addresses of their Solicitors «if anyi, to 
the undoftJcned: 

Peter Desmond Ashford. 

Of DEAHDEN * CO., 

5 6 Giltspar Street. 

London. ECiA 9PD 

the Liquidator of the said Company, and. 
if so required by notice In writing 
from the said Liquidator, ore. personally 
ur by thrlr Solicitors, to come la and 
prove their debts or claims af each 
rime and place a« shat! be specified in l 
such aotitt,-, or in default thereof they I 
Will be rvrludrd from the b-nefir nf t 
any distribution made before such tfehiE j 
are proved. j 

Dated this Sth da; of December. 1975. ; 
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\ JCW0to£35Jt)[rop) 


FROM THE HOUSE OF 


BRADLOWS STORE! UNITED 
NOTICE 15 ’ HEREBY GIVEN inat the 
tallowing dtviaends hare been declared 
tor me . half-rear ending the 31st 
December. 1975. parable on or about 
the lit of January. 1976. 

Dividend No. 76 on the 6 H. cumu- 
lative nretsrenco shares. 

Dividend NO. 59 on tire 6% ‘A’ 
comLia-hra cr?:erence shares. 

Far :ho nuraese el navlna the above 
dI*li.T»n« tHe -ranker rsylcfnrt n* -he 
6*i and the 6% ‘A’ cnmulatlve nrefer- 
enw snares _wiil ac CL-jstD >rum 
Fn<5»V 19tti Dreen-lw. 197F *o Vreit- 
nesoav. 3ist December. 1875. both 
days iDtlus-re. 

GWENT ENTERPRISES LTD_ 


, , v™ . _ , .■ uwu cuu.uuv -* —————— j' — asuuu iioiuiu. Hcu»uu] usu lu Ludi v,ui vs itr are mnuij i 

mitmeDt, the whole House will so that by August, 1976, the work be made, and 4.000 redundancies funds immediately to this o 

SJmrf ??«Sai3 e ’S ,!! understand why Mr. Varley force was expected to be 5,500. arose immediately. This was in tion. As time goes on, and 

determined^ time : tn W eet it ^ reat 5 ned t0 „ res jF?‘ ? e W v Uld Mr * Wain wright fL, l ^ e . Central Policy becomes a success, they 

r^Lnot onJybeS^ewe S wiint 5 ave bee « n weU adv “ ed t0 tave Coin* Valley) asked how Mr. Review Staff report, and the commit even more funds. 

at&ut, uvi w aa*j '-rtuaw Wo i»F«l rinnn on” V._u« SalFri Pnmmi ftpp •• *TTno in Hu- ■»_ ... .. ... . 
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4U.K. RegWrarxI. P.O. Box IT. 
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battery 
lighters . 


BOROUGH OF NEWPORT BILLS 


£600.000 inm) 17.1S.75. ch« JT.S .tb 
,1 a rale of 10Ui«%- Total upficaDora 
C3.B00.000. No Nila aotatandios. 


Seea selection at 
quaatyjewefiers, 
tobacconists and 
newsaoents 



HOTELS 


I to move faWd to public doqe so ;” , . Varley reconciled the deal with Meet Committee. "This is by Mr . John Mackintosh ( 

ownership, but to sodaliiSioa! , nej **1** Indui Bby S« zre- Chrysleris declaration of intent, ™ a l£!St?? ba I L I L wi11 Bewick and East Loti 

1 Uf . . „„ tary had abandoned the whole of particularly concerning expan- 06 very painful for thoae referred to a recenfW rent 

Over the past 28 years, we the recommendations of the sion, and the relatively modest who work in Chrysler UJK." Cabinet decision tn cut 

have learned a number of lessons G e ntra j policy Review Staff amount of the company^ commit- Mr. Leslie Huckfieid (Lab, grammes on health, housing, 
or wnat goes on. report, which had made it clear ment Nuneaton) said that although cation and roads and added: 

He advised movers of the he should have gone io a totally Mr. Varley said funds for capi- he welcomed the Government’s would have had some ho 

Labour amendment not to press different direction to the one tal development would be pro- initiative in trying to save jobs, schools and roads but we are 

a division. Mr. Fred Willey, announced. vided as a loan to the Chrysler it would present a savage, major going to get one unecooomi 

(Lab. Sunderland N.) said there “in the view of the vast Corporation from the Govern- Wow to Coventry. factory. 11 

was a right to parallel represen- majority of people in this House, ment. This was secured on the He recalled that the last set Mr. Varley said it would ' 
tanon from the workforces in the Government has now a baa- assets of the Chrysler Corpora- of undertakings given by be appropriate for him to 
shipyards It was unrealistic to doned its Chequers strategy and tion, not on Chrysler U.K. “It Chrysler in 1967 bad failed, and ment on any of those asi 
expect enthusiasm from workers with it what little respect it was will be adequate to meet their asked: “ What is to stop Chrysler But one simple calculation 
unless they had representation at entitled to expect” needs for the plans outlined to- coming back to the Government the amount it would have 

Snawment al ° n§ with ^ Mr. Varley replied that the day." he said; in two years' time, threatening the State if all Chrysler 


the centre 
management. 


action the Government had taken Mr. Patrick Duffy (Lab.. Atter- t0 Pdti out? ” Had the Govern- ployees had been thrown ffl 


Mr. Norman Tebbitf, (C. Chiog- was in line with the “Think cliffe) asked bow Mr. Varley 0,601 considered putting some- dole— £J30m. a year, 

ford) claimed the rebels’ amend- Tank" report Tar from abandon- could reconcile his funding pro- onp on 1116 B®“d or, better still, . Mr. Eric Heffcr (Lab Ws 

ment had nothing to do with j n g the report, the slimming posals for Chrysler which was an taking a stake in the company thought many Labour 
industrial democracy. The powers down is in line with it” overseas corporation, privately themselves? believed that it wap richt ft 

to appoint people to the Boards He said he expected redun- owned, and whose longer-term Mr. Varley said part of the Government -to take this t 
wouia be transferred from pe dancles in the Midlands to be beneficiaries were much more support operation was to ensure, to save as many jobs as doe 

g ermanent advisers in th» Civil about 5,500. They would have 1/keJy to be American share- that Chrysler U.K. was firmly “Manv nf „„ *v> ■ 

emce to tne trade union been much worse but for the holders than. British employees, locked into the world-wide opera- doina so thn rnvnrremln* c 

Qarons, rhrvclAr (*nmniitm»nl tft If^anlha flnfl the Commercial, criteria firms nf fthrvslnr romnmii.. l. _■ . . ® e rumen l 


@ SUNSTAR-HOm 
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irons ‘ Chrysler commitment to keep the and the commercial . criteria tions of Chrysler Corporation, have 6 carried niit thn n - 

Mr, Ron Thomas, Left-wing Ryton plant operating. The announced last week to British •* if we cannot achieve that, then manifesto camnritm*-nts tn • 

.Knn. md - T avlanrf wnrl'orc Tonln'7 fVinm i ... iu VDinmuineniS 10 


Gfifl (Oalno das rtSwaairaLOanona 

kinctaaB. 
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^ Saina Im«m in Db«m and LNWHlnlOg 


nun iuwngs, iiexi-wiJig nwii Kiwi iub «n»w ^ we lbuiiul oLaieve uiai, men manifesto Cammitmpnts tn 

Lahour MP for Bristol N.W., announcement was in no way con- Leyland workers, telling them there is not much hope for the over or to take an innm 

said h^ thought app'ointments to trary to the Goveipment's overall that they could receive no more company at alL S h are in ” -iff- . 

the Boards would be a n iadica- policy towards the car industry, public money, although they were M it is impossible to give the have been rescued Sis 

tion to workers In the Industries There would be 3,000 iminedl- employed by a British corpora- declaration of intent legal force. While we snnnnrt r, 

whether the Government was ate redundancies from the Lin- tion. publicly owned. just as in 1967 it was not possible ment in savinc tohK 1 «?p 

really serious about industrial wood plant in Scotland, because Mr. Varley replied: I hope to give the declaration legal very cm^fniiv it L W L,i 

democracy. there was a phasing out of the you do not think that the rescue force. . h ^ry„care£uii> at the final 







guarantee the first half of this liability for the £35m. mediu 
amounting to £2Sm. . term loan, the fuH £2Sm. of ca 

“They will also provide £10m. tal development .which 
tn £15m for the first stage of a counter-guaranteed by Chrysl 
programme to enable the C6 Corporation and the maximv 
Alpine model to be assembled at possible loss paj meats year 
Ryton from kits imported from year. 

Simca in France. If this enter- “These commitments are pi 
prise is successful — as we must able only if Chrysler Corpoi 
all endeavour to see that it is— tion were to be unable to nono 
later stages to be considered them. 

would provide for the UJC. sup- “ The Chrysler Corporation : 
plies for these cars to be stead of pulling out complete 
increased from rather over 50 per as was their earlier in ten tit 
cent, to 100 per cent. are now prepared to iacrea 

“This would involve a further substantially -their financial co 
capital development programme mitment in this country, 
for Chrvsler UJv. of about £28m. “They also intend th 
The effect of this scheme is to Chrysler U.K. will now play 
provide work at Ryton in place important and expanding role 
of the Avenger assembly. - their world-wide activities. 

In the early stages, there would -In addition, the Board 
be 2,500 redundancies there and Chrysler Corporation ha 
also substantial loss of jobs approved an Important decla. 
initially at Linwood. tion of intent about the long-tei 

Mr. Varley said: “ Because the future of Chrysler U.K. 
Chrysler Corporation made clear # 
throughout that they were not in 
.'a 'position to advance the neces- 

.sary, further funds to the UK Mr. Varley went on: “So t 
company, we have devised with }^ ve the basis for a continui 
them a scheme to share risks and operation into the 19S0s wbi 
expenditures. will provide johs for 17,000 o 

“ For next year, they forecast of ^ present 25.000 workfon 
a loss of £40m. We have offered no t counting many more jobs 
to meet this, in addition to meet- re i a ted firms, 
ing half of additional losses if “We have safeguarded t 
any up to limits of a further important Iran contract a 
£20m. next year; £20m. in 1977, avoided further damaging cn 
£15m. in 1978 and £10m. in ism sequences to our balance 
•‘This makes a total commit- trade from the disappearance 
ment to provide up to £724im. Chrysler production in tl 
over these four years." _ country. We shall be appoint! 

Mr. Varley stressed: “That is two directors to the Chrys 
the maximum extent of our com- xi.K. Board and will be deveh 
mitment It is important to make ing a planning agreement w 
clear that it is not open-ended, the company. 

It is clearly defined. The respon- “The whole future of t 
slbility for the success of the operation depends on the full 
operation is also Chrysler's. - co-operation of the workforce 
“As activities in this country accepting redundancies and 
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David Fishlock describes GEC’s research strategy 
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THREE MEN control GEC's 
central research programme, 
the hub of a £110m. research 
and development effort that 
straddles its 32 operating com- 
panies. One is Sir Arnold 
Weinstock, managing director, 
who. say his colleagues, has 

the salutary habit of asserting: 

“ If yon can’t describe it to me, 
you probably can't do it.” 
Another is Mr. Robert Clayton, 
technical director, and Sir 
Arnold's ** technological lawyer." 

The third is Mr. Howard Losty. 
director of research, who sees 
his role as “instructing solici- 
tor." 

Both Mr. Clayton and Mr. 

Losty report direct to Sir 
Amold — the only research 
chiefs in the company to do so. 

Each is frequently asked: 

“What are you doing about 
this 1 " — where “ this " may 
well be a pink newspaper 
dipping. Their mutual rela- 
tionship is more complex for, 
although they have adjoining 
offices in GEC’s Hirst Research 
Centre in Wembley, one is 
engaged in managing its £4m. 
central research programme 
while the other — untrammelled 
by executive responsibilties — is 
effectively technical auditor of seem 
the entire company. often. 

All three, however, see the 



new material, unless you are in research elsewhere — in a uni- 
the materials business yourself versity perhaps. 


WIITBESTIMMUNG 


A very German way of doing things 


BY ADRIAN DICKS IN BONN 


LAST WEEK’S compromise he- tie-breaking vote. And 
tween the West German coali- mechanism for choosing 


the that putting employees' repre- level in matters affecting jobs, 
the sentatives in the boardroom is In all three of these areas. 


The ™ ^1,! o t J G ^ L 1 tion parties on further parti eipa- chairman makes it certain that much more likely to strengthen German trade union members 

the much more daunting prob- research nowadays tends to have k 0 - w m .im nc r 9 iu,»r e frr.m . *7. 

lem of persuading someone to a fairly short time cycle. An| 


Terra Fhk 

Mr. Robert Clayton 


to consult with most 
Over half of the labora- 


rnake it “We could sink a lot average programme would be 
of money into exotic semi- three years of quite substantial 
conductors that wouldn’t earn effnrt to decide whether and 
us anything at all." which way to go. If rbey find 

There is a principle here that themselves in the same line of 
applies widely to LUC require- research after five years they 
meats to-day. This is that the begin to ask awkward questions, 
future lies in using existing An example of this intensive 
technology in clever new ways, attack can be found in the con- 
rather than in discovering cp Pt of a magnetic bubble 
more “ solutions in search of mem ory which burst on the 
problems." world in the early 1970s. The 

Researchers are encouraged to laboratories put a team of eight 
spend as much time as they can 411 effort to see whether 
talking with GEC marketing sonie formidable technical 
people. hurdles could be surmounted 

h 2 ££™nt° f „r XE!!£J£££. 

•7? “v!r H 7 

theoredcal pHyae^ of . 47. he GEC business nor , compone i t 
Ijj® spent his career with GEC, that was goi } 

starting as a student laboratory numbers. “ And the man in 
assistant For a time, as charge was the main analyst in 
manager of central research, he coming to the conclusion that 
had to reconcile a situation we should stop " 

SL S .T ing q ° less tha “ thr “ Sir Arnold Weinstock requires 
« u- J , ® Quarterly report on the labora- 

Behind a mild professorial tories’ progress. But Losty and 
manner — in contrast with the Clayton have devised three con- 
more aggressive fast-talking trols of their own for the re- 
Mr. Clayton — is a man of search programme. Least formal 
strong views about 




lories’ budget is subscribed by au “ u 3 views about running is Mr. Losty's Monday mnrn- 

5‘ 1 -year-old Hirst Research the operating companies, with snpMstfGl research. One Ing .scientific meeting, when 

C^e a? the hfart of GEC’s the balance made up in almost * a Tf 


technical strength from which equal proportions from corpor- *l r * c ' T * search -;F' 1 h , aVC t0 iake lheir “ iark m 

flows i^rLSniions people; »te research funds, government ** the laborator.es and whose re- 

“ d H h t h S3? c °“ rac,s .“f bX«. i?to?ef p*£?e to KTw 30 minutes 

equally to spot long-term tech- Surprisingly, perhaps, the tell you what they want to do. apiece to present their work, 

no logical trends or to embark main purpose of the -materials Even fae has dedded This is followed bv the £reedom 

upon a scientific fire brigade research is not tp invent new projeet must bis aMPOach for each to say what he wishes 

operation "^serious techni ' materia! s-somethmg Mr Clay- is tQ ^ t0 indace ^ about what be is doing and hnw 

cal trouble strikes GEC. ton shies away from— but to 


tion by workers in corporate he wlll almost always come from German companies than to set have consistently been content 
decision-making is not going to the shareholders’ side. them off on any radical course, to leave their interests in the 

turn the Federal Republic into a Of the 10 people sitting on First, there has been the hands of mer t whose primary 
socialist “promised land." It the employees’ side of the table, experience of Afitbesfimtiiung in concerns have been to safeguard 
will leave the final say over bow three will be nominated by the a f nrui very ]jfc e the new Bill, employment and to work far 

a company is run firmly in the unions and six elected by the j n the coa j and ste ei industries w e*» r wages and benefits. The 

hands of the shareholders. And entire workforce. In smaller since 19S1 This was the era ne '\ iMbeatimmuug Bill wilt 
it will not give the powerful companies— meaning those with t ba j ^ the painful post-war swell the ranks of those involved 
German trade unions the con- up to 8,000 employees — there transformation of these two di^tiy in company decision- 

trol they have been seeking over will be a direct vote. Companies basic industries and especially making, jet there is little e\i- 


who exactly will sit on the wor- with more employees will also the enormous run-down iH dence w suggest that their con- 


kers’ side of the boardroom be able to hold direct electiins, min j n g employment in the cems will be very different 

table. but are more likely to vote in- Rubr Thei £ is now broad from what they have been m 

As a political event, the com- 5tead by. an ala borate indirect agreement that the close P aEt * 
promise over the issue of 31 if- syf*® 111 involving an electoral i nV oivein*ent 0 f trade union There appears to be relatively 
bestimmuvg attracted a good c ?^ e ® c whose members wu. be leaders in this process at the little enthusiasm on the shop- 
deal of attention, intended as it hi™ ihplwi corporate level was a major floor for the new Stitbcsthn- 

was' to show that the Social themselves have the job i.f reaS0 n for the smoothness with mung Bill. Tlio opinion polls 
Democrats and Free Democrats, choos,1 } s tn t n ll Jj mbers °* TCe which the mo-down was made, have consistently shown that uo 

starting from diametrically dif- SUP® 1 ^ 1801 ^ °° ara - To this must be added the more than about one person in 

ferent philosophical positions. , The . te “}“ on the . ®“" experience that the unions have 10 who will benefit from the 
could still work constructively P lo ^5 es 5 } de of 016 ^ sa P e f vls ° ry gained through their participa- Bill actually has strong feelings 
together. But for the two sides hoard, whose exact role ^ has tion ^ supervisory boards under about the issue either way. 
of industry, on whose behalf the “{J ? lhe P rescnt e >' stem S ivin P . Against this background oF 

politicians had been wrangling employees one-third of the indifference. the political 

over Mitbestimmung ever since Wl11 . be a executive. Iwo merabPrship _ While this parties, the unions and the 

the coalition came to office, the arran sement has not been to employers’ associauons have 

B1U that will go before the Ke^ ch'o^n b^he vote 


Bundestag early in the New o£ ent j re white-collar work- 


the unions’ entire satisfaction, fought long and hard over .Uii- 
has been enough to give bestimmuuy. Yet lheir battles 


it 


■Year leaves much to be desired. ?i r ^ e S?, movSm had a\*> a taslc of ^ difficult con ' have been n ! orc abou * Jls foriu 

l 0 ™*- trade that can arise betv-een than Us substance. U seems 

P K d nn by thp h erouods representing their members’ certain that given the role the 

tSild bn immediate interests and seeur- unions have shaped for iliem- 
■that a senior executive couia oe . ^ ;« „ UI „ir V +k. 

The trade unions were forced expected to side more of Jen in ° 


Goal 


the longer-term health cf selves in this country since the 

some time ago to face the fact with the shareholders’ represcu- companies that t ive their • closelv to tins 

that their goal of equal repre- tatives than with his fellow- members work. A case in point - . nrev . a iijn„ SOf .i a i 

sentation for the workers in a employees, and also that such J* that oE Volkswagen earlier economv and of the 

company on its supervisory an arrangement perpetuated a this year, where one of the most companies that make 

board, pursued steadily by Ger- pernicious class division among influential men in the German 7*? for 

man socialists since the days the employees. “ n ^ on movement, Herr Eugcn Snaccustomcd politicisation 

of the Weimar Republic in the If all this sounds complicated Loderer, chairman of IG-Metall, a " SS** 0 1531,0,1 

1920s. was an impossibility. An enough in outline, it is a safe sits as a member of the super- Dr moustriai anairs. 
earlier attempt by Chancellor guess that when the Parliamen- visory board that had to endorse N it besti tunning, in short, is a 
Helmut Schmidt's government tary draughtsmen have finished massive cuts in manpower. . very German way of doing 


__ ^ . greater things in the unique context of 

To strengthen these roles — acquire a deeper lmderstana mg calculations themselves, so 'that h - v GEC - “But one of the rules [logical finishing* line^ foundered hensible. What difference will importance has been the role of German industrial relations. }x 

and above all its role in unify- of the matenals GEC is already n, e y come and tell him why is that nothing he says can ever on. the Federal Constitution's this cumbersome system, full of Works Councils in German would be unwise for other cann- 
ing the research and develop- using, whether silicon in the tbey be ij eve it will never work be held against him," affirms | articles protecting shareholders’ checks and balances and industry, giving employees — and tries to expect to transplant it 

ment effort right across the <^se of semiconductors or QUt Mr. Losty. j final rights over their pro- guarantees for the protection of in practice, frequently union without very carefully prepar- 

enmpany — they have just com- glasses for !ts tosnj^ors^ lamps But Mr. Losty claims that the The second, more formal, is i petty. minorities, make to the every- officials — a real voice at local ing the ground. 


of German 


!. Since then, the Deutsche day working 
Gewerkschaftsbund (DGB), the industry? 
counterpart of the British TUG. Once the political dust has 


pleted the first major reorgani- and “light pipes.. The research obvious reason for reluc- Mr- Clayton’s annual review of 
saiion of the Hirst Research reaches deep into the manufac- tance to stop a project— the work oE all six research divi- 

Centre since 1960. The labora- ture of materials from chichi a namely someone W otdd be sions. Their third control is IVWUI1W ruart us tub uriusn iuu 
tories. gleaming in new blue- constantly increasing perronn- out of a j Qb — 4g never a f ae tor the project review, made when } had reconciled itself to the form settled — and the Coalition is 
and-white livery, are now an ce is being demaxraea, ana into at jjjj-gj. Research Centre, a project — say, the basic prin- 1 * — ’ a ’ -’- — *— 

organised like a wheel, with subsequent fabricahon-- The flexibility of the research cfples of a new kind of display 

materials science as its hub a *l too often the cause of flaws, programme itself answers the — has made enough progress to 
surrounded by five inter- ‘If you want to; define the question: “What shall we do examine its relevance to GEC. 
relating ** spokes " — engineer- difference between my work next?" Mr. Clayton chooses the review 

ing, telecommunications, and that of a university," says But what about the man who panel and Mr. Losty reports 

electro-optics, micro-electronics Mr. Losty, “ it’s that I will not has devoted years to his subject where the project stands and 
and microwave devices. believe a result until it’s been and is acknowledged as one of where it seems to be going. Like 

Materials science was chosen done ten tunes." As for the the “ world's leading experts"? Howard Losty's Monday meet- 
as the hub firstly because it search for brand-new materials. If Mr. Losty judges that GEC ings, it is informal and can be 
relates crucially with each of once so excitine for materials can no longer support the pro- set up quickly in response to 
the other research divisions, and scientists, Mr. Clayton observes ject in its own interest but the a discovery, a market oppor- 
secondlv because it is the one sadly that people have' coine to work is still, worthwhile, he and tunity. or a call from the 
that GEC, operating companies recognise that, if you invent a- Clayton will try to place the managing director. 


of supervisory board that, under now unlikely to run into 
the Bill, will be installed from trouble from the opposition 
the beginnin g of 1977. It will Christian Democrats on the 
consist, in every company em- issue — -Mttbesfintmiing may well 
ploying 2,000 people or more, of come to seem more an extension 
20 members. Ten of these trill of the constructive spirit that 
represent the shareholders and has often characterised German 
10 the employees— as compared industrial relations than an 
to. the present ratio of eight to attempt to alter it fundament- 
four. But in the event of a dea<L ally. There are in post-war 
lock between the two sides, the German industrial history three 
chairman will have a second, important precedents to suggest 
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The computer and 
productivity. 


At a time when many economic 
axioms are being severely tested, one . 
stands firm. Today, more than ever, 
productivity is recognised as a basic 
measure ot economic progress. ; 

In the long term, raising the stand- 
ard of living of all the world's people 
will require major breakthroughs in 
productivity. In the short term, inflation 
has made substantial increases in pro- 
ductivity necessary to help maintain the . 
standards we already have. _ , : - 

These vital increases in productivity- 
will come not only tram working harder, 
but from working more cleverly. Only 
through improved management ot our 
resources — human, natural and financial . 
- will we be able to maintain and im- 
prove our quality of life. 

Of all the “machines” that have 
been developed to help us with our 
work, few possess the computer’s poten- 
tial for contribution to productivity. 

Today, computers are helping the 

banking industry with the demands ot 
an ever-increasing number of customers. 
They are helping our fanners grow more 
abundant crops by providing informa- 
tion on the best land-use patterns. 

They ait helping manufacturers 
throughout the worid increase P rodu( :‘ 
tion yields and improve product quality 
while conserving raw materials anti 
energy. They are helping hospitals imr 


prove medical care by relieving doctors 
and nurses of many administrative 
duties. And they are doing much, much 
more. 

A principal reason for this growing 
usefulness is the increased productivity 
of computers themselves. In 1952, it cost 
56.7 pence to do 100,000 multiplications 
on an IBM computer. Today they can 
be done for 0.5 pence on a modem, 
large-scale computer system. 

A dozen years ago, the least expen- 
sive IBM computers were beyond the ■ 
financial reach of many smaller firms. 
Now’ models with comparable capacity 
are available for a fraction of the cost 

At the same time as per-function 
costs have decreased, major strides have 
been made in simplifying computer 
operation and in applying them to new 
kinds of jobs. Today computers - large 
and small - are at work helping small 
companies to compete, large firms to 
run more efficiently, and our economy 
to be more productive at all levels. 

For us at IBM, the challenge of 
productivity is plain. It lies in contin- 
uing to help increase the productivity 
of the computer. 


v 


j 


BUSINESS PROBLEMS BY OUR LEGAL STAFF 


Resolution to dismiss director 


A director of a company may be on your interest. Your sublease 
dismissed by ordinary resolution will continue by virtue of the 
at a general meeting if a member provisions of Part II of the 
gites Special Notice -Jn accord- Landlord and Tenant Act. 1964, 
ance with S.I42, and this Section even after the date of expiry of 
provides that suck Special Notice the contractual term, until a 
#f the proposed resolution musr notice in the form required by 
be circulated by the Company that act is served on you and a 
within certain time limits- ,to the suitable ground of opposition to 
members. Some companies have any claim you make to a new 
circulated such notices', to lease is established (always 
members because of the obliga- assuming that you occupy the 
tion of the Section, although the demised premises for business 
Directors have been totally purposes). You should therefore 
opposed to the resolution. Other continue to pay rent on the foot- 
companfes have declined to ing that £put lease is continuing, 
circulate the notice on the H a notice under Section 25 of 
ground that members’ resolutions the Landlord and Tenant Act. 
can only be circulated if S.140 1954 .!? served on you, consult 
is complied with which requires a solicitor, 
a m i n i mum of support from * 

No twl responsibility can be 
lhat such action ^ accepted by the Financial Times 

An th^Slinnrt TtafHlwnmit 1 OT ^ ansu;e7 '» sHi’en in these 
on the ground of infringement colunms . AU inquiries mill be 

of his rights as a member ansloered by post os soon as 
succeed and would only nominal naiwibif 
damages of the order of £30 be 
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Sotheby's regularly hold sales of 



MODERN BRITISH DRAWINGS 
PAINTINGS AND SCULPTURE 
1880-1975 



Henry Moore, O.M., CJH.i Reclining Figure, a bronze inaejnctte 


vnry . 

from an edition of seven, ip.lJ, 21.5 an. ion* (S J indies), 
sold on 13th November, I975*f' r JL/* 200 


for information and advice telephone or 
write to Janet Green 


Sotheby^ 

FOUNDED ru O* 


Sothcby Parke Beniet& Co., 34-35 New Bond Street, 
London Wi A nAA Telephone: 01-493 8080 
Wimns: Abinirio, London Telex: London 24454. 
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awarded in the case of lhe com- 
pany .which has declined to 
circulate? 

We think that sections 142 and 
140 of the Companies Act. 1948 
confer- two separate and distinct 
rights on shareholders, and that 
a company- which refused to give 
its members notice of a resolu- 
tion of -which it had properly 
been given: special. notice would 
be acting wrongfully, even where 
its ground for so acting was want 
of compliance -with Section 140. 
It would be -difficult to frame a 
claim in damages against a com- 
pany which refused to operate 
Section 142 — for want of any 
special damage, but an injunc- 
tion to restrain the holding Dr 
the meeting for which notice of 
the Section 142 resolutions had 
not been circulated would be 
both quicker and more effective 
to obtain. 


Company as farmer 


Does the fact that a farmer 

is a company affect the 
company’s security of tenure? 

A farming company is entitled 
to the same protection and 
security of tenure under the 
Agricultural Holdings Acts as an 
individual tenant farmer. 


Expiry of a sublease 


I obtained a 10£ years under, 
lease for office and showroom 
with a rent revision after 5 years. 
The original sublessors then left 
the building and their sublease 
was taken over for the remaining 
5 years by another firm to whom 
I paid the increased rent T 
understand that (his sublessor is 
giving up the tenancy hut 1 hare 
not been notified by lhe land- 
lord. nor. have 1 been given 
notice regarding my lease ex- 
piring in 5 months. What is my 
position? 

If your original term of your 
sublease bus not- expired, it will 
not be brought to aa.end by tbe 
surrender oE the.- leasehold 
interest which is the reversion 



for offices, restaurants, 
hotels and other 
public buildings 


Lethal, flying splinters of 
glass caused by an explosion 
outside a building are caught by 
the Monarch Safety Net providing 
people inside with a measure of pro- 
tection from injury or death. 

Newly developed in conjunction 
with, and tested by, the Department of 
the Environment, the Monarch Safety Net 
looks just like a normal, attractive net curtain. In fact it uses a 
special construction of Terylene* from ICI Fibres and must be 
installed in a specific way. 

The system is already extensively installed in government 
buildings. 

For an illustrated leaflet outlining how it works, telephone : 
01-864 2323 or return the coupon. 

Monarch Textiles Limited 
90 High Street Harrow-on-the-Hill 
Middlesex HA1 3LP 




I To : Monarch Textiles Limited, 90 High Street H arrow- on-the-HiU. 
■ Middlesex HA13LP. 

Please send me illustrated information on the Monarch Safety Net 


Nama 


I 


Tarylcne'.TprylenB 
. S3v#r $ea!‘ (Device) 
and ICI Roundel 
Wj Registered Trad® 
MailcsoliCL' 


Address 


Teieohone ... . . _ . 


Type of building concerned (office, restaurant etc) 
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ONE OF the central conclusions 
of yesterday's report by the 
Central Policy Review Staff is 
that, even on optimistic assump- 
tions about the growth of car 
demand over the next 5-10 
years, the British car industry 
has too much capacity; it should 
be reduced by at least 40(1,000 
units. IF this view is accepted 
— and it accords with the 
industry's own forecasts — it is 
unlikely that all four of the 
existing manufacturers can sur- 
vive in anything like their pre- 
sent form. The most likely 
casualties have for some time 
been British Leyland and 
Chrysler, the first because the 
196S merger has not worked and 
the company has deep-seated 
internal weaknesses, the second 
because Chrysler Corporation in 
the U.S., wh«ch is in any case the 
weakest of the American “Big 
Three " has had ten years to 
make a success of the Bootes 
acquisition and has failed to do 
so. 


Commitment 


Earlier this year the Govern- 
ment decided to nationalise 
British Leyland and to commit 
large sums of public money to 
it, in the hope that its weak- 
nesses could be corrected. 
There was no intention of 
reducing British Leyland's 
capacity; rather the hope was to 
make full use of the existing 
capacity and even to enlarge it 
as the company increased its 
share of world markets. Hav- 
ing made this highly risky 
commitment, the Government 
might have been expected to 
regard Chrysler’s decision tn 
close down its UK. manufactur- 
ing facilities as a useful step to 
eliminate unwanted capacity 
and to remove part of the com- 
petition to British Leyland. 
Instead, the Government has 
stepped In with a variety of 
loans and guarantees, totalling 
up to £162.5m., to keep the com- 
pany in business. 

What conceivable justification 
can there be for such interven- 
tion? Chrysler U.K is a com- 
mercial failure. There is no 
more reason for bailing it out 
with taxpayers’ money than in 
other failures of this sort; 
Imperial Typewriter, also U.S.- 
owned, was a recent example. If 
it was the case that Chrysler 
UK. was basically a sound. 


well-managed concern, suffering 
from a temporary cash crisis 
and a temporary recession in 
sales, a case could perhaps have 
been made for short-term assis 
lance. After all, the U.K. is 
fortunate, as the CPRS report 
points out, in having all three 
American car manufacturers 
established in the country; if all 
three can be persuaded to stay 
(and if all the obstacles to pro 
ductivliy pinpointed in the re- 
port are removed), then our 
share of world car exports would 
presumably be higher than if 
we had only two. 

Chrysler's performance since 
it bought into Rootes suggests 
that the crisis is more than tern 
porary. It is true that since Mr. 
John Riccardo's appointment as 
chairman of Chrysler Corpora 
tion, there has been a more pur 
poseful look about the com- 
pany’s approach to its problems; 
but even in the U-S. its posi- 
tion is somewhat precarious. 
Within Europe, after allowing 
far the relatively good results 
from the French subsidiary, it 
must be ranked as one of the 
weakest manufacturers. We are 
told that Chrysler has commit- 
ted itself to the long-term future 
of the UK. subsidiary; it is not 
dear why these commitments 
should be given any more 
weight than those made at the 
time of the take-over of Rootes. 
The rescue of Chrysler is a 
gamble at least as risky as the 
decision to prop up British Ley- 
land. 


Strategy 


If the Government accepts the 
CPRS view that the motor 
industry is grossly over-manned, 
that its manufacturing capacity 
is excessive and that it will need 
to shed at least 50.000 workers 
between now and 1980, there is 
no. economic case for spending 
public money ■ on Chrysler 
except to ease the immediate 
hardship involved in the run- 
down. By saving Chrysler the 
Government is compounding the 
difficulties faced by the other 
three manufacturers and delay- 
ing the adjustment which the 
industry will eventually have 
to undergo. The plan may or 
may not be effective in terras of 
Scottish politics: to claim that 
it is consistent with the Govern- 
ment's industrial strategy Is 
absurd. . 


... and the way ahead 
for the industry 


GIVEN precisely the same 
equipment, and making the 
same model, a British car 
assembly worker produces only 
half as much as his counterpart 
in Belgium. Jn that one bald 
fact the Central Policy Review 
Staff has summed up the deep 
sickness of an entire industry. 
It is the end result of a decade 
cf management upheaval, dis- 
ruption through Government 
policy changes, shop-floor agi- 
tation. threats, insecurity, bit- 
terness and mistrust. In little 
more than a decade, the indus- 
try has slipped from a quarter 
of the whole of European output 
to 10 per cent; it can no longer 
recover even the cost of its 
operations. Its reputation for 
poor quality is such that British 
cars are hard to sell. 


Homan problem 


While there is nothing radic- 
ally new in this analysis, the 
report is extremely valuable. It 
will sweep away much non- 
sense: it is not shortage of capi- 
tal which has brought the 
industry down, but misuse of 
the capital it has. The problem 
is at core a human one; and as 
the report bluntly concludes, 
without a change in attitude the 
decline will follow its ordained 
course to final collapse. As it 
is. a sharp reduction in employ- 
ment of perhaps -0 per cent 
and some further plant closures 
are necessary to eliminate 
surplus capacity which will 
otherwise keep the industry un- 
profitable. for a further decade. 

The diagnosis, though fami- 
liar. makes an overwhelming 
impart in the cool analysis 
presented here: but what of the 
prescription? The CPRS appears 
to hope basically that exposure 
to the facts it has assembled, 
together with a major educa- 
tional effort, will produce the 
ehense nf heart which is 
indispensable. 

To those who look only back- 
wards, this must appear a naive 
hope; but such changes are not 


unprecedented. Other car com- 
panies In other countries have 
appeared near collapse — BMW 
before a large injection of 
public funds financed new and 
competitive models; Renault, 
whose design, quality standards 
and labour troubles in the early 
’60s forced it to withdraw for 
a decade from the U.S. market; 
Alfa Romeo, another heavy 
recipient ' of State capital: 
American Motors, once near 
closure, recently the fastest- 
growing U.S. manufacturer. 

If an optimist is a man who 
sees a glass as half Tull, he can 
also see in the CPRS strictures 
a measure of the opportunities 
available to any British com- 
pany which does overcome the 
shortcomings described. Simply 
to achieve tbeir own produc- 
tion plans would improve out 
put in many plants by about a 
third, and transform profit- 
ability. Continental standards 
are not unattainable here. 


M r. eric varleys 

statement yesterday on 
the future of Chrysler 
in the U.K. raises as many ques- 
tions as it sought to answer. 
Apart from its general implica- 
tions of a return to a 
more interventionist industrial 
strategy, bis proposals are caus- 
ing a furor in the motor industry 
Itself, which is amazed at the 
scale of the assistance to be 
offered to the company. 

The main points in the 
industry’s reaction can be sum- 
med up thus: 

1. Assistance to Chrysler 
carries very serious implications 
for the other two British multi- 
national car concerns, Ford and 
Vauxhall, the General Motors 
mbsidiary. Although they 
refuse to comment on the rescue 
oroposals in detail, neither corn- 
ua ny is happy with them, and 
■hey could clearly affect their 
own investment policy in 
Britain. The danger, as some 
'industry figures see it. is that 
'lovernment money in both 
Brtish Leyland and Chrysler 
could bn used effectively tn buy 
market share against their free 
enterprise partners. 

2. Management will he left 
in the hands of Chrvsler 
(despite the *wo Government 
directors), although the com- 
pany does not have a darkling 
f rack record in the U.K. 

3. If Chrysler is to become 
viable it will have to sell more 
-ars, and sellin? more cars 
implies that it will deprive the 
rest of the British industry nf 
least some of its market 
-h»re. Is It sensible to be suh- 
TMisioq Chrysler to compete 
seainsf an ev*»n more heavi’y 
British Levland 
ifta* the nv* romDanie®' 
Tiwdnct lines overlap at all 
’evels? 

4. The ornductinn reorganisa- 
tion. involving the switch nf the 
4ven?*r Jjjjec fn Linwpnd. will 

ho h ! shlv disnmHve. During 
th“ last s«x weeks n f uncer- 
tainty. Chrysler has lost a lot 
of market share, and w*th the 
"oelttv hrohlemc tbit wi 11 
from n**orl»irincT the Aventjer 

«rfth an nifamfiin* urn** *nrre 
#♦ T,!*.-i-md, it will be hard to 
pull hack. 


ear manufacturers .of the past 
decade have been good at either 
one or the other of these produc- 
tion methods. Chrysler, In the 
view of some critics, -has fallen 
fatally between the two policies. 
When the U.S. group bmp onto 
the scene and bought Into the 
old Rootes Group, the company 
was already moving, away from 
the traditional, slightly up- 
market image embodied in the 
Humber and Sunbeam .models. 
The investment in the Imp. a 
car which was designed to com- 
pete With the Mini in the most 
intensely competitive and low 
margin end of the volume busi- 
ness, was largely on stream. 
Chrysler then took the policy a 
stage further with the launch, 
five years ago. of the Avenger, 
a modest family car designed 
with the fleet market in mind. 


about its model range, but 
apparently does nothing about 
its production capacity, Chrysler 
will still be stuck at about 
250.000 units a year, or possibly 
less: in other words it will 
remain a small-scale manufac- 
turer by average European 
standards, and a tiny one in 
comparison with the large 
European and Japanese manu- 
facturers. 


The Avenger was the only car 
to be introduced . under 
Chrysler’s sale control nf the 
company, and placed the corn* 


It can be argued that given, 
current overcapacity in the 
industry it would be wrong to 
move to higher volumes. Indeed, 
this Is one of the most -striking 
points made in -the Think Tank 
report, which states unequi- 
vocally that a number of British 
assembly plants should be 
closed. If this Is accepted, then 
there are only two ways for 
Chrysler to go — either towards 
a more, up-market model range, 
or to greater integration with 
tbe group's French subsidiary. 
Not unexpectedly, it is the 


its U.K. and Continental com- 
panies (in Germany and 
Belgium) are similar in size, 
and both have been able to 
make profits. In the case of 
Chrysler and General Motors, 
the two British companies are 
weak and unprofitable, and are 
linked to stronger and larger 
Continental concerns: a client 
relationship already exists. 

To get Chrysler onto a sound 
footing implies an even more 
dominant role for Simca, be- 
cause the French company has 
the more proven management 
with a record of profits— if only 
modest profits— behind it The 
reduction of Ryton to a small- 
scale assembly plant served 
from France — as announced yes- 
terday — is the first step towards 
this. But where will the com- 
pany go from there ? 

What tbe Ford example has 
shown is that an integrated 
European company can make 


In Europe, such rationalisa- 
tion is hampered by the 
economic nationalism which 
shows no sign of abating with 
the rise of the Common Market. 
Ford, for example, might have 
liked* to have concentrated some 
of its car assembly to a greater 
degree— the Escort is made at 
Halewood and Saarlouis, the 
Cortina/Taunus at Dagenham 
and Genk. the Capri at Hale- 
wood and Cologne, and the 
Consul/Granada at Dagenham 
and Cologne. But at the same 
time, while giving due consider- 
ation to national feelings, Ford 
has the advantage that where 
assembly is split, it has still 
been able to build factories 
with sufficiently high volumes to 
kebp costs down. 

' One vital element here, of 
course, is having the market to 
absorb the volume of cars 
produced. For Chrysler this 
IS particularly pertinent One of 


year; this compared with less 
than a third of the assembly 
plants in Britain. 

The uncanny thing about this 
is how neatly the abandonment 
of Chrysler would have fitted 
the Think Tank’s argument 
Chrysler U.K. has * capacity of 
about 300,000 cars a year, and 
two assembly plants: if it had 
not been shored up, and if 
Chrysler Corporation had gone 
ahead and pulled out the 
British Industry would have 
gone a Inng way towards what 
many regard as a necessary con- 
traction. 


Jobs will 
be lost 


In his statement yesterday, 
Mr. Varley made it clear that 
there will be a considerable cut- 
back: about 8,000 jobs will be 
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OVERMANNING IN THE U.K. CAR INDUSTRY 


Operation 

Number 
employed 
per shift 

Competitive 

manning 

level 

% . 

overmanning 

Trim, Anal assembly 
and engine dress 1 

940 

665 

41 

Plant maintenance 
employees 1 

900-1*200 

550450 

69-70 

Wdt deck sanding 
. of car body ^ 
before painting* 

18 

12 

50 


and 


Comparison bcwHii pJanti In cJm U.K. and on the Contirmrt. Direct 
Indirect manning at capacity tar Monties? models with Identical equipment. 
Campanian* be tween plant, in the UJC. and an tka Continent of ttmllar iin. 

production eaufpmtn t ant capacity . 

Comparison between actual number employed and standard calculated by Industrial 
engineers. 


viability 


Overshadowing all these argu- 
ments is the question' of long- 
term viability, sinCe all -the 
experience of the past few years 
shows that it will be difficult for 
Chrysler to get back to a sound, 
self-sustaining base. Doubts 
about the company’s being able 
to dp so, even with a generous 
injection of Government cash, 
centre on its size and model, 
range: observers argue that 
Chrysler is neither large enough 
to compete effectively in the 
volume car market, nor has the 
quality of model range to take 
on the competition in specialist 
cars. 

All the successful European 


pany even more firmly in the 
volume car business. For a time, 
it even pushed up Chrysler's 
U.K market share to 14 per 
cent, but despite this the com- 
pany never broke through into 
the big league of producers. Its 
total capacity is about 350.000 
cars a year. By contrast the big 
European producers — Volks- 
wagen, Fiat and Renault— are 
capable of producing between 
1.3m. and 1.6m. cars » year, and 
the second rank producers — 
British Leyland, Peugeot — 
between 600,000 and lm. cars a 
year. • 1 

In addition, Chrysler’s output 
is split between three different 
models— the Imp; Avenger and 
Hunter in -two different 
assembly plants. The big manu- 
facturers of popular cars are 
moving towards volumes of 
230,000 for one plant— and even 
on? model-^-alone. Indeed the 
Think Tank argues that this is 
the kind of level needed to bring 
through economies of scale on 
the assembly tine: in Japan, 
where the. approach has been 
pushed ruthlessly through to its 
conclusion, it is noticeable that 
the main assembly - plants' all 
have a potential 4 and ofteiv real- 
ised) output of 300,000 car?, a 
year." 

One of the most significant 
points in yesterday’s announce- 
ment -is that it gives Chrysler 
the opportunity to do something 


latter course that has apparently 
been chosen. 

Chrysler has been moving 
tentatively in this direction for 
some time, though clearly 
hampered by its 1067 commit- 
ment to the Labour Government 
not to do anything to alter the 
status of the U.K company. 
The model for this approach is 
Ford, which decided in the mid- 
1960s to bring together its U.K 
and West German companies 
under the umbrella organisation 
of Ford of Europe, staffed by 
British, Germans and Ameri- 
cans. Over tbe - past year 
General Motors has begun 
similar motes. The decision 
for Vauxhall to market the 
Cavalier in the UK, a car 
which is assembled in Belgium 
from components made in Ger- 
many is evidence of the new 
thinking. 


Integration 

policy 


The question now is hnw far 
a policy of integration — one of 
the courses outlined in the 
Think Tank report — will help 
Chrysler, and what it would 
mean in terms of the size of 
the U.K establishment. In some 
ways the Ford example is not 
the best guide tn this, because 


economies in several areas: its problems in the last decade 

0 At the design and develop* has been an inability to hold 
meat level- Ford's Capri and new onto the size of market that 
Escort, and the planned new would generate an economic 
Cortina, were produced by the scale of production at its 
joint team of Ford of Europe; difle ent plants. The Imp, for 
One of the Think Tank’s points example, was never a sufficient 
is that such a rationalisation, success to be produced in the 
of design and engineering staff volume for which the Linwood 
helps substantially to reduce plant was planned, and there- 
overheads. . fore it has never made much 

•By standardising mannfac- ”° n£ *- lh ™» ralationship 
luring so that certain com- between the. narket and produc- 

ponents can be made centrally. *™ '1 spotli * h “i. b J 

Escort engines from Dagenham Think Tank report, which 
go ion the German car, and >"»“ force fuBy that the 
castings made Ur Britain win -enuulon of Chrysler (to Lin- 
be used for the new small ear «o®d). i|nd Vatwhall (to EUes- 
to be made at Valencia in Spam, Port), without a come- 

Similarly body panels /are nse in sa ea. have been 

moved around Europe— j^ord factors in their long-term lack 
argues that it is often draper of profits, 
to bear the transportation costs The Think Tank also makes 
than to tool up io two' places considerable play with the 
for small components which general issue of overcapacity in 
heed to be produced in very the u.K It estimates that, to 
large volumes. create a viable industry, Britain 

• By getting an integrated needs to -lose the capacity in- 
European product range which volved ; in making 400.000 cars, 
shares- the same tooling, which It also suggests that the British 
can be swftched around markets, car industry ought to cut out 
and which can utilise assembly three assembly plants to leave 
plants approaching the ideal not more than ten. The argu- 
capacity. The Think Tank meat on this point comes back 
report puts ideal assembly capa- to the ■ economies of scale in 
city at between' 200,000 and assembly operations: the Think 
230,000 units a year— and the Tank says that three-quarters of 
Ford’s Halewood plant at Liver- the Continental plants it looked 
pool can produce about 200,000 at met the basic criterion of a 
Escorts. <• minimum size of 200.000 units a 


lost, and Ryton will presumably 
lose capacity as the Avenger is 
transferred to Linwood to be 
replaced by the Alpine. But the 
two assembly plants will 
remain, one at Linwood and 
the other at Ryton, and they 
will continue to take their 
engines from yet another plant 
at Stoke. In effect the Chrysler 
solution will not tackle the 
problems of the heavy overhead 
costs which the Think Tank 
identifies as a consequence of 
running too many plants. 

■ Chrysler might argue that 
viability depends much more on 
the way in which it manages 
to integrate the British plants 
with its Simca production: 
Simca is said to be needing 
more capacity for its Alpine 
(the 1307-1308 in France), which 
bas been selling well on the 
Continent What the British 
company’s output targets are is 
still not clear, but it is difficult 
to see its assembly plants 
reaching the kind of output 
levels which the Think Tank 
regards as necessary, since that 
would give Chrysler U.K an 
annual production of 400.00C 
cars, some 150.000 more thar 
it is likely to produce this year 
And If did reach that level oi 
output it is even more difficul 
to see where it would sell al 
the cars. 


MEN AND MAHERS 

Scientific kick 


at goal 


First step 


This notion of what is attain 
able is 0 s necessary as an 
acknowledgment of present 
faults if performance is to turn 
up: but it is arguable that there 
are deeper problems than can 
be solved simply by better 
information, conditional aid 
and market stability. The fact 
that performance is so much 
worse in line assembly than in 
mechanical and component pro- 
duction is left unexplained; hut 
it is not. only the Swedes who 
have found problems in recon- 
ciling workers to assembly line 
routines, as grim reports from 
Detroit and elsewhere have 
shown. New forms of organisa- 
tion and more automation may 
be highly necessary. But the 
CPRS has presented the indus- 
try with its moment of truth, 
a necessary shock which if it 
docs not cure may kill. This 
coilld be the industry's last 
crisis: io acknowledge the depth 
of the crisis is the necessary 
first step To its resolution, but 
not a sufficient answer. 


I see that science has been tak- 
ing a look at league football 
and has come up with sugges- 
tions where new clubs might 
profitably be formed, and bow 
old ones might Increase their 
gates. The science is “opera- 
tional research," a U.K. manage- 
ment invention that came into 
its own in the second world war 
through association with such 
names as Lord Mountbatten. In 
this month's issue of Operational 
Research Quarterly one ot its 
doyens. Prof. Patrick Rivett of 
Sussex University, sketches a 
scientific model of league foot- 
ball. 


He's a bit scathing about the 
grand picture presented — total 
annual attendances of about 
25m. (“only about one-quarter 
of annual church attendances ”) 
And low admission charges 
mean that the average nicome 
From attendances is about 
£150,000 (similar lo a modest 
grocery store). Mostly it con- 
sists of fairly small businesses 
attracting attention out of ail 
proportion to turnover, he says. 
“Some, but not all. of its man- 
agement seems appropriate to 
this low level of turnover.” If so. 
the directors may not find the 
next ten pages of his analysis 
very rewarding, while he weaves 
their woes into a mathematical 
model. But if they skip the argu- 
ment and take a peek at his 
three conclusions, they will 
learn that the best place to 
locate a new dub is Crawley 
(estimated average gate of 
9.000) or south-west Kent 
(64)00); and that there should 
be a return to regionalisation 
of the Third and Fourth Divi- 
sions and an overall four-up, 
four-down system of promotion 
and relegation. 

Finally, Rivett urges clubs to 
do some long-term planning— to 



dilation. is another family por- 
trait, but that one including 
his eldest son Robert, his wife, 
and their two children, and 
taken in the garden at Chequers. 

Politicians do not have the 
same freedom as advertising 
agencies and I like the 
card sent out by A alders 
and Afarchant. Tbe drawing is 
obviously meant to depict the 
crypt at Bethlehem and , two 
asses are standing by a manger 
— one of them with a mouthful 
of straw'. The other is saying, 
,L How can you eat with all this 
going on?” 


man for 28 years, he at least 
can talk about profits: at the 
operating level, the NCB f s were 
£33.8m. last year, with Govern- 
ment grants cat from £130m. to 
£6&2m. 


Full of energy 


Enter Ezra 


foresake prime city sites already 
deserted by the local popula- 
tion and plan new ones, perhaps 
shared, equipped with travel 
facilities and other popular 
amenities. How about brighter 
football for starters ? 


Card award 


There is a diversity in approach 
to Christmas cards between the 
Prime Minister and the Leader 
of the Opposition. To most 
people at least Mrs. Thatcher is 
sending the standard House of 
Commons card— perhaps because 
from her point of view it is 
appropriate since it Is a repro- 
duction of a painting by Jan 
Griffier the cider depicting the 
great frost of 1683. 

Harold Wilson has two cards. 
The one being more widely dis- 
tributed is a picture of himself 
and Mary taken in the white 
drawing room at 10 Downing 
Street. For more restricted cii> 


Start a discussion on whether 
the skills of state and private 
industry management bear com- 
parison and you’ve probably 
started a long argument. What 
seems undeniable is that the 
public sector’s voice Is being 
heard louder all the time, and 
from next October nne of 
management’s main representa- 
tive. bodies will break new 
ground by having a nationalised 
industry boss for chairman. 

Sir Derek Ezra, the 56-year- 
old chairman of the National 
CoaJ Board, will succeed Sir 
Fred Catherwood as chairman 
of the British . Institute of 
Management. Among its 13,000' 
member organisations, the BiM 
numbers all the principal State 
businesses (unlike the CBL 
which is no longer graced with 
the presence of the Post Office). 

The switch of chairman 
(traditionally a rwo-year job) 
is not the BIM's only face- 
changing for 1976. Roy Close, 
currently dean of Aston man- 
agement school and a former 
industrial adviser at the 
National Ecnftomle Development 
Council when Catherwood was 
director-general. , is due to be- 
come the director-general of 
BIM in April. 

Aa for Ezra, a Coal Board 


It is doubtful whether MPs will 
be too happy about the an 
nouncement that Walter Mar- 
shall is getting a swift promotion 
from being the most junior 
member of the Board oF the 
U.K Atomic Energy Authority 
to being its deputy chairman. 
Only on Monday Anthony 
Wedgwood Benn was on the de- 
fensive in front of a select com- 
mittee for giving Marshall ton 
much to do. 

The MP's complained that the 
Department of Energy is too 
Short on scientific talent to 
allow Marshall to double as 
Chief scientific adviser and 
director of Harwell, Europe’s 
biggest energy research centre. 
Now Marshall gives up bis job 
as director of Harwell, but re- 
mains Benn's cblef scientific ad- 
viser. and refuses to sever his 
links with the research centre 
where he will retain an office. 

He also retains his ‘‘special 
relationship” with his boss at 
the AEA. Sir John Hill, who is 
chief adviser to Benn on nuclear 
matters, Marshall is the top ad- 
viser on everything else relat- 
ing to energy, so that he has the 
task of weaving his boss's ad- 
vice into a co-ordinated long- 
term energy policy. 


Good party? 


From a staff circular giving 
details of tite annual Christmas 
lunch. “ Please ensure that you 
adhere to. the staggering 
arrangements.” Well, I think 
I know what they're getting at. 


Observer 


INTERIM STATEMENT 


# 


Mitchell Somers 
Limited 


Interim Report and Dividend Announcement 
Half Tear September, 1975. 
CONSOLIDATED PROFIT STATEMENT (unaudited) 
for 26 weeks ended 27lh September. 1975 



1975/76 

1974/75 

1974/75 


April/Sept. 

April/Sept. Apnl/March 

Net External Group Sales 

£000 ’s 
5.479 

£000s 

3,945 

£000’s 

9 .SSI 

Materials and operating 

expenses 

4,715 

3.316 

8.373 

Depreciation 

L16 

104 

219 

Total Costs - 

-L83I 

3.420 

8,392 

Group Trading Profit ... 

648 

525 

1,289 

Interest paid 

46 

S2 

157 

Group Profit before 

Taxation 

602 

443 

1,132 

Taxation 

313 

230 

541 

Group Profit after 
Taxation 

289 

213 

591 


DIVIDEND ON ORDINARY STOCK 
Interim (M3 pence per share 
Declared lith December, 1975 
■ To be paid on 9th February, 1976 
Last Y ear: Interim 035 pence. Final 0.59S peace. 
Chairman’s Comments - 

“It is better io light one small candle 
than to curse the darkness,*' 

I am pleased to report a group profit after taxation of £289,002 
10 27th September, 1975, which compare 
with £213fl0u for the same period last year. 

Our cash position has improved further so that our bap] 
overdrafts at the end of September 1975 totalled £320.000 a 
compared with a figure of £821,000 on 29th March. 1975. 

We are still not discouraged by our overall prospects for th< 
despite the difficult trading conditions in ou 
die block business. 

The improvement in our cash position, which Is the resul 
of constant management effort, encourages your directors t 
folfow their desire and duty to look after shareholder! 

that toe interim divider* 
.^2. * ncre «ed from 0,35 pence to 0.43 pence per sban 

S e *h^nte! I rfUI pr S*f Btlr l! the Permitted increas 

in foe total dividend for the current year 
Haywood Forge, 


Hales Owen. 
West Midlands. 


lith December, 1971 
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London Bngrtfr 3145,-GnsfiBTO Street, Lowktp EGZNj 

Simn EiwtcirtSgn^ctt limited; J4S, Leatl«*dl 

London E CW 4&t. England TElrttU 638-473? 
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CE you RE IN TUNE 

you Ihave to IharimonIze. 


Keeping a big bunk mo ring- dread on three 
level 5 takes someidothg: Take Sonwa. j iecciihg 
Japanese bank fbt -nearly a ceinnry First :*e .. . 

earned a high reputation -n retd! banking, i hen 
in cwporate. banking. Ou: leadership 
in these fields Jed us into international banking 
■on are : we're growing ,-n rapidly. 

In tact. San wo has grown to 23rd among Free 
World honks. Kata rally, this requires stay mg . 
in tune with needs and d^veiopmedisj m each he’d. 
But ii also requires harmonized .activity - 
d balanced banking approach.- Applying this, to 
manage mat {-client relationship's. 

ScnwQ has proven 'itself excepiiGnai.- Sonwa -. . 
staying in nine, working in if and- or. y. 


THIS HAS been Japan's year for 
contending with a new sort of 
financial headache, a massive 
shortfall in most categories of 
revenue of all levels of govern- 
ment The financial markets are, 
oo a conservative estimate, hav- 
ing to yield up $25bn„ equal 
tn 10 per cent of total loans by 
the private banking sector to 
bridge the gap between the 
public sector’s tax income and 
its expenditure. 

Next year the demands will 
heavier, probably by at least 
a third, and it may be years 
before Japan's economy works 
e large annual borrowing re- 
quirement out of its system. In 
tact it is even possible that it 
tvill never do so — at least not 
to the exteut of restoring the 
kind of budgets that have been 
the invariable rule over the past 
25 years. 

At this end of the year it is 
ibvious that Japan was heading 
for a large budget deficit But, 
is with so many Japanese haj>- 
jenings, the waves of unusual 
ictivity which have swept over 
he financial system have been 
rehestraLed in such a. way that 
ew people have been aware of 
heir full extent 

It was finally revealed (in 
he external balance sheet for 
:,974, unveiled last May) that 
rapan’s short-term external 
labilities had increased 5>12.7bn. 
o $36ba. in one year. The over- 
;ll effect was to reverse Japan’s 
let growth as a creditor nation, 
lespite the continued growth 
>f most categories of foreign 
issets. 

There are. however, substant- 
ally different reasons for 
•fficial circumspection tdns time, 
ast year it was mainly a com- 


mercial decision not to talk too 
much about the overseas bor- 
rowing requirement, since 
there was already a discrimina- 
tory “Japan ” rate ' in world 
markets and it was eminently 
sensible to do nothing that 
would add still more to the in- 
terest cost. That situation is 
now Jess sensitive ' because, 
while borrowings are for the 
most part still being rolled 
over and the net. outstanding 
debt remains at a high level, 
there has in fact been no fur- 
ther increase .(and the Japan 
rate has largely disappeared.) 

■Rather unexpectedly, • the 
external situation has recently 
been marked by' 1 the' yen 
approaching its. Smithsonian 
parity of YS08 to the $ more 
closely than at any time since 
1973. This weakness is despite 
the fact that the original 
balance of payments targets 
for 1975-76 — a current 'account 
deficit of $1.7bn. and one of 
$3.9bn. after allowing for long- 
term capital movements — are 
well within sight. The first half 
of the fiscal year saw the cur- 
rent account only 5336m. In the 
red. while the overall deficit, 
including short as well as long- 
term capital movements, was 
inly |L4bD. 


some indications of that happen- 
ing in the $1.67bru to $12.96bn. 
drop in the foreign exchange 
reserves these past four months . 
— though it can be' pointed out 
that this is virtually all refected 
in changes visible above the 
line. There have been several 
suggestions that the yen’s weak-, 
ness may persist for some 
months — suggestions which, if 
believed; would be likely to 
discourage inward transfers for 
investment or other purposes. 


criticisms have -in recent weeks 
been aired in .the Diet (Parlia- 
ment) and in public. One is that 
the procedure of deficit financ- 
ing is liable to be wildly infla- 
tionary; the other, less obvious-, 
is that it could be the forerunner 
of revived Japanese militarism. 

Needless to say, these are twe 
highly charged objections. They 
also belong together in Japanese 
folklore, for the sound reason 
that Japan's war effort up to 
1945 was largely financed 


fiscal .spending and the deficit as 
soon as private spending, 
incomes and taxes rebound. 

Rip-roariog inflation would 
represent a serious policy 
failure, which cquld be politic- 
ally cosily to the Liberal 
Democratic Party Government. 
In the circumstances the latter 
would be most unlikely lo give 
absolute priority to business 
recovery, and of course has no 
intention of putting its own 
spending plans in this category. 


reporting of the financial 
problems of Tokyo. 

In fact there is no similarity 
between Tokyo's difficulties and 
those of New York, for the basic 
reason that public finance in 
Japan is so highly centralised 
that it is completely correct to 
think of the deficit in any com- 
partment (such as a metro- 
politan government) as part of 
the deficit of the whole. This 
does not exclude successful 
pressures on local government 


Bridging the money gap 


By Peter Dummy, Tokyo Correspondent 


Unlimited 


Nothing much has ‘changed 
since then— at least not above 
the line which separates 
balance of payments figures 
from banking transactions. 
However, it is perhaps as well 
to remember that Japan now 
possesses almost unlimited 
opportunities to weaken the 
yen, should it choose to do so. 
by running down’ those same 
" below the line '* bank borrow- 
ings that were run up so spec- 
tacularly last year. There- are 


Meanwhile domestic banking 
parlours are mainly preoccupied 
with domestic housekeeping 
problems, about which any re- 
maining secrecy has little to do 
with commercial considerations. 
Sn, unlike the situation in the 
Eurodollar market, interest 
rates in Japan are invariably 
decided by the monetary auth- 
orities. That is very much the 
position at the present time, 
with tight control of markets 
extending all the way from call 
money to the very fringes of the 
equities market ' 

The reasons for discretion 
here are all too plainly social 
and political. For the fact of 
the matter is that deficit budget- 
ing on a grand scale is not un- 
heard of in Japan, but on the 
contrary is an. exercise that 
stirs plenty of memories, mostly 
unpleasant. 

.Two. apparently unconnected 


through the currency printing 
presses — a highly infiationary 
system which meant that the 
populace sacrificed their savings 
and a large part of their living 
standards. 

Short of this nightmare, it is 
terrifying enough that Japan's 
postwar recovery was also 
funded in this way — with, 
initially, devastating conse- 
quence^ for what was left of 
the value of the currency. It will 
al§o. as everyone is dimly aware, 
be the method of restoration 
after Tokyo is once again largely 
destroyed by an earthquake. 

In pure reason none of this 
applies to the present situation. 
The basis of Government 
strategy is not to amass public 
sector assets, but solely to com- 
pensate temporarily for what is 
believed to be a temporary lull 
in private sector expenditures. 
It is fully intended to phase out 


The worst that can happen is 
that there win be miscalcula- 
tion, leading to renewed infla- 
tion. Alternatively, if for any 
reason private investment out- 
lays and/or consumer spending 
fail to recover fully, the result 
of a maintained high rate of 
'government spending would be 
that Japan would rather more 
quickly than otherwise be trans- 
formed into something resembl- 
ing a modern welfare state. 

.However, this" is not the sort 
of stuff that can readily be 
spelled out. It is altogether 
safer for the Finance Minister 
to minimise the current deficit 
(by, for example, talking about 
bits of it at a time) and to 
mention next year’s financial 
situation as little as possible. 
_A snag about this strategy, 
though, is that there are liable 
to be misunderstandings, such 
as have "already risen in some 


to modify programmes 
unpopular with the central 
government But it does effec- 
tively rule out anything in the 
nature of a Tokyo default 
Among other things, local 
government revenues automati- 
cally (or very nearly) rise and 
fall with those of the central 
government. This is because 
much local income is a fixed 
percentage of corporate and 
other taxes imposed and col- 
lected by the central govern- 
ment. There are local taxes 
(and rates), but these are closely 
controlled by the central 
government as well. For in- 
stance. Tokyo has a business 
tax, levied on corporate profits 
earned in the metropolitan 
area. But the central govern- 
ment decides which profits fall 
in this category and also inter- 
fered when Tokyo tried to raise 
the rate from 12 per cent, to 


14 per cent, on large companies. Naturally, the authorities 
Tokyo's present financial cannot sit back idly after fixing 
problem (a revenue shortfall of borrowing limits and issuing 
anything up to $1.2bn. on a conditions (or everybody, but 
$!0.75bn. total budget) Is partly then have to make sure that the 
due to the fact that it has spend- funds are actually subscribed, 
ing policies (for example, on The extraordinary feature of 
wages and pensions) that the the current funding activity of 
central government considers Japan is not its size alone, but 
extravagant, but it is mainly the fact that it is being accom- 
due to the drop in corporate plished in this controlled land 
earnings to which it is geared essentially non-market) fashion, 
as is the national revenue Some features of this 
(if not more so). This alone phenomenon arc worth noting, 
probably makes its plight a The public sector is apparently 
national responsibility- increasing its total borrowings 

In addition, central and local by a full 48 per cent, in -me 
government services are thor- y ean Total long-term debt «mi- 
oughly intertwined. For ex- standings as at eud-March were 
ample, local governments pay S34.3bn. of government bonds, 
for the police, but the law cn- ®37.5bn. of public corporal ion 
forcement service is operated stock and S19bn. or local gmvm- 
on a countrywide scale. .More- mcnt ^ues. 
over 26 per cent, of all local 
government funds are Tied t> 
grants from the central admin- 1 jDOlTUWing 

istration (and must be spent as ~. , , „ „ 

directed) The cerUraI government has 

sought authority mot all . as yet 
However, probably the most formally granted by the Diet) 
striking difference between to issue $18.3bn. of new' 10-year 
Tokyo and New York is that government bonds this fiscal 
when Tokyo has difficulty float- year, the peak month so far 
ing bonds to cover its deficit, having been November, when 
the reason is not that it has $3.27bn. was raised. S2.7bn. of 
exhausted its credit. The reason it in the market (the rest being 
is first that the central govern- subscribed by the Trust Fund 
ment does not hesitate to put Bureau, which administers 
an absolute ceiling on Tokyo’s postal savings and other funds 
bond flotations (which the under official control.) Of the 
Ministry of Finance says are total, $10.6bn. is officially 
likely to be $615m. this year, regarded as “ normal," which, 
though metropolitan sources however, means nothing as far 
still talk hopefully of anything as the market is concerned, only 
up to $695m.) — and secondly that the money is supposed to 
that it controls the rates at be funnelled into capital 
which Tokyo (and all other local projects which may or may not 
governments, all public utilities be ultimately self-financing, 
and every other large corporate informal Ministry of Finance 
entity) is allowed to borrow. estimates put the combined 
This is where the - .market borrowing requirement (auth- 
could be expected to* come in orised) of local authorities at 
— and does, but only up to a around $17.7bn.. of which 
point. . $10.5bn. is described as 

: CONTINUED ON NEXT PAGE 
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Recession has made a severe dent in Japan’s economic'might, 
and the authorities have been faced this year with the unfamiliar 
problem of coping with a serious shortfall in national revenue. For the 
banks and other financial institutions it is a testing time. 


FINANCE 


added to 


kanabo 


An oni is a traditional Japanese ogre or gremlin of rather ferocious 
appearance and great strength. With a kanabo. a large spiked iron club, added to 
his strength he is virtually invincible. 


Most people who discover the 
variety of our specialized facilities 
arc surprised. And pleased. And 
some people wonder how we can 
do so much so well. 

Not to wonder. Not to worry. Our 
staff is special because they don t 
conic just from the world of banking- 
Many have had extensive experience 
at the nation’s leading securities 
firm. 


We've had this great combination 
from our very inception, and it’s 
why we’ve grown so rapidly. We’re 
one of the leading banks of oiir kind 
in the country today with a highly 
esteemed Investor’s Counseling 
Service, full trust services*corpo- 
rate agency servicing facilities, real 
estate counseling, and much more in 
addition to full ordinary banking 
facilities. 


TheToyoTrust&Banking Co., Ltd. 

Tokyo, Japan 

Lnnrfon RaDmunlathw Office Mr. Hktemka WatanaDo. Chief Representative 
Address G.«*t Heuse.S^T^aS.LondoneCsV SEU. U.K.Teiepbone: 01^06-2416 7^ 885619 TYTBK LDN 

Maw York Repres®* 1 * BI * ¥ ® Olflee Mr. HirofakB FuJUanl, .Chief Representative- - 

Address 40 wans*^ ^ vod, N Y. 10005. UIS. A. Telephone: £1 2-B52-0932 Telex: 22267STTBC UR . 
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u! business with Japan 
on the company you keep. 





Especially when your 
business activities require 
flexible and imaginative -V 
. banking services. 

Kyowa Bank is 
organised to provide all 
the help you need. 

We give you direct 
access to Japan. Through 
offices in all the world's financial 
centres, including London, New York, 
Frankfurt, Los Angeles, Hong Kong, Singapore, 
Sao Paulo and Tokyo. And, of course, numerous 
correspondent banks. 

At home, we provide a comprehensive network of 222 
branch offices to put our services right where you need them. 
And with assets of US$15,000 million, we can arrange a 
custom-built financial package suited exactly to your needs. 
Which makes us good company to keep. 

In Japan. 

And anywhere in the world. 


@ THE KYOWA BANK, LIMITED 

^8 Head Office: 5-1. Marunuuchi l-ctiomc. Chiyoda-fcu. Tokyo. Japan Telex: J24275 


neaa ijmcc: >i. marunaucm i-cnomc. iniyoaa-fcu. i okvo. japan I 

London Branch: Princes House. 95 Gresham Sireet, London EC2V 7NA 
Tel: 01-606 9251.0 Telex: 8S3J17 
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UBAF Limited 


Commercial Union Building 
St. Helen's - 1 Undarahatt 
London EC3P 3HT 
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Uniona dl Banctw Arabs ad Huropae 
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A banking system 

V for Arab and international! 
economic cooperation 


U.BA.E. Luxamboura/Feankfurt ' linau } 

Union de Banques Arabes « Europ4ermas wOAPI Hong Kong 
U.8.A.6. Luxembourg . . UBAN-Arab Japanese Finance LlmHad 

BAMRAiNlSki, Luxembourg ; 3. Boulevard Royal Solar Houae.23 Daa Voeux, Hoad Central 

anTAHN^vt^ranMurl ; Grossn GaUusatrasM, 15 - . - Hong.Song 
UNITED AR AB / - -? i . ' I-** '' 

“ * IRATEa / OMAN UBAF Financial Sarvtcu LM*d 

.xuoiAnW^a . .... palmaraton House 

kMo^TrEffir ’ ’• ^ 
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^ I General Representation of the General RajimaontaOori «f ' 
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Union do Banques Arabas at F rancal sag Toraya Building 


General RepreiontqiJcri of 
U.BJU*. to Japan 

Umon da Banques Arebes at Francises 


Centre Gefinor • P.0. Box 9092 
Beirut (Lebanon) 


Akasaka 4 - Cbomo Mlnaio-ku 
Tokio 107 (Japan) 


Taiyo Kobe Bank is a big international bank that gives you full international service. 

The kind of professional banking service needed to make important financial ventures a success. 
But maybe you've never heard of US. 

So here's the story. 

By combining the experience and resources of Bank of Kobe with the experience and 
resources of Taiyo Bank (you've heard of them, right?) , we've formed one of Japan's largest 
international banks . . . and perhaps the most capable. We have well-established offices in 
alt of the world's principal financial centers. We can help you do just about any kind of 
business, just about anywhere in the world. And if you want to do business in Japan, 
we have more offices throughout the country than any other bank. 

Our name is Taiyo Kobe Bank. Please make a note of it. 

Now that you've heard of us, we'd like to hear from you. 




A name you can bonk on. 

TAIYO KOBE BANK 

Formed by a merger of Bank of Kobe and Taiyo B a nk 
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Awkward pressures > 
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on home sector 


JAPAN’S 13 “City banks"— the 
banks with nationwide branch 
networks — have been feeling the 
pressures of recession like the 
rest of Japanese industry and 
expect to go on doing so. Their 
profits declined moderately in 
September for the third succes- 
sive six-month business term 
and are expected to fail further 
still in March, though there 


PERCENTAGE SHARE OF TOTAL 
BANKING ASSETS 


Another avenue for tl 
expansion of city bank busine: 
in the long run will be oversea 
Japanese city banks now dem- 
on average, about 10 per con 


six months after that. 



March. 1975 

March. 1966 

City banks 

29.1 

33.8 

Long-term credit banks . 

7.8 

7.6 

Local banks 

19.4 

19.5 

Trust banks 

11.7 

9.7 

Mutual loan and savings banks 

8.9 

9-0 

Credit associations 

11.3 

9.2 

Life insurance companies 

7.4 

6.6 

Fire Insurance companies 

Central Agricultural 

1.9 

1.2 

Co-operative Association 

2.5 

3.4 


business (compared with mot 
than SO per cent, for some majr 
American banks). But develp- 
meat of overseas business c& 
not be rushed, partly because < 
the time needed to acquire tt 
necesary know-how and part' 
because the Bank of Japan an 
the Ministry of Finance are tt 
cautious to allow hoadlor 
expansion of Japanese- ban] 
abroad. 


thing new for the city banks, i nn j,H A n » c 3.4 cautious to allow headlor 

which have seen their profits as Cooperative Association *’* 5 expansion of Japanese - ban] 

well as their deposits expand ^ abroad, 

rapidly over the years in line ... ... Mncf .taoanpse bankers a? 

with Japan's rapid economic this year — though not such a other small financial institu- Mnvi y, a * rational satit 
growth. Coupled \vith the fact heavy one as some of their iions. This trend will continue wKrorae i 

.that the banks are not popular anguished reactions have im- when the economy moves into 

with the general public these plied-will be that of absorbing its predicted moderate growth mo« Sto^the oi 

days (partly because they axe a large proportion of the phase after the present reces- ______ c_ far 

thought to lend too much of “deficit-covering bonds" to be.sion and will be matched by erifia tion is concerned t! 
their money to industry and not issued by the Government in another much newer develop- J g ^ now fairly limite 
enough to individuals, and order lo close a budget deficit ment. Japanese banks ha’ 

partly because they are vaguely of record proportions. The city Japanese industry will need oarripd of the 

equated with something sinister banks, together with the three less capital for expansion (lur- . QSJt d lransfer business . 

called the “power of big busi- long-term credit banks (Indus- ing the moderate growth ora. . further than anv oth. 

ness") the bad business condi- trial Bank of Japan, Long Term It will also want to get a . id - j th or . 

Uons of the poet year are credit Bank of Japan and smaller share of its total funds ™ 

inducing some hard thinking Nippon Fudosan Bank), have from banks than it has done The field in which scope 

about where city banks are to been allotted a 48.5 per cent hitherto because future rates of rationalisation does east (ar 

go in future and bow they share of the Y5.500fcn. Govern- growth may not be enough to is probably inevitable) is st 

should seek to adjust their role ment bond j^e scheduled for enable companies to carry the vice to the consumer. T) 

in Japanese society. the current fiscal vear burden of borrowing most of official control of interest rate 

The reasons for the profit - their capital. A’ final factor which prevents banks compete 

decline of the last business term _ T . tending lo reduce the impor- for deposits by offering to pc 

can be summarised without diffi- NpWtlVP tance of bank lending to Indus- more for them forces the i 

culty. The Bank of Japau started ^ c b auTt try will be the recentlylntro- dustry into “service" compe 

to reduce its discount rate in A large part of this burden dueed control which directly tion. This includes such thin: 
April, and by November had will he (or already has been) limits the lending any one bank as dispatching bank staff 

lowered the rate (in four sue- taken off their shoulders in. the may undertake to a single cor- customers homes to p»ck i 

cessive steps) by two and a half form of open-market operations poratfe borrower. . small amounts of money, tel 

points from 9 to 8.5 per cent, by the Bank of Japan and a Any of these factors will Pluming customers whi 

City bank lending rates declined lowering of reserve require- take time to have its full effect deposits are made to the 

■in line with bank rate. The ments. However, the holding Banks and their clients have accounts and so on. 

rates are in fact subject to ceil- of Government bonds involves been given five years to conform 
ings set by the Ministry of Fin- a cost for the city banks in the to the individual lending ceil- ■»* 
ance and the Bank of Japan, form of a negative margin be- ings (which will eventually pre- iViClgtlS 
so the banks were obliged to cm tween the rate at which they vent a bank from lending mare 


eween raie <u wiutu a icuuuis uiuic », ■ f - in 

their rates whether they wanted acquire and dispose of bonds, than the equivalent of 20 per t an?n h, nk-Lp inr/nstrv 

to or not Deposit rates, how- There is also a fear that the cent of its capital and reserves 

ever, remained static (also Government will have to make to a single client) £2 ? ,i L£®?J ..SSSSL' 


Pooling tlie financial resourc 
of some of these bodies won 
seem to be one way of crealir 


ui uww uw-fwii ...w, mere is aiso a rear uiat me woi. wi <tuu frnm *u p a M 

ever, remained static (also Government will have to make to a single client) E* TatiSe' 

under Government guidance) another, even larger, issue of There are also some loop- banks Jaoan has 63 local ban; 
for six months after the first deficit bonds next year and that holes in the controls, such as (most Q f them confinin'* the 

were“o^y Sv^reduSd * C ° Uld be ^ l ° ab>Drt * the fact that a foreign subsidiary i perat jons and branch nettvori 
Af 1 The short-term worries of the of a Japanese company (for t0 a s ingi e one 0 f Japan’s • 

tSi?Hpnnait? er 3t C 1?,P HpelnlSfJ city bsnks include another very example, the U.S. subsidiary of prefectures), seven trust bank 
1 U b ^ S major headache, and that: is a trading company) can borrow three long-term credit ban! 
ThT SHotp ™ipc what to do about the chrome- from the overseas branch of a 73 mutual loan and savin 

aoolied Sa the siSmer and * lly compames Japanese bank outside the 20 banks. 471 credit associate 

SSruSarSffi ssa 

a good deal lower than the rate names through what remans of practice in other countries, will £ e banking industrv «uch 
of increase in the cost of living the recession will constitute one eventually weaken the financial & e loafTaSks !end S be pc 
so that the vast majority of of the banks’ main respbnsibili- bonds between the banks and man ently oversupplied wi 
Japanese citizens who put their ties over ^ next six months private industry. ESf 1 S a J tanks a 

savings into bank deposits are or ^ Y et on a longer view it Many people in Japan might chronically short of cash). B 

getting a negative return on seems that the role of the say that the weakening of such thc theoretical case for merge- 

their money The Government banks as the main source of bonds will come none too soon. ; n any Japanese industry has 

did not wish to make their capital (and often also the main The banks currently lend only & e seen in the context of 

rate still more negative at a source of advice and guidance) 7 per cent of their deposits situation on the ground— ai 
time when static increases in f or private industry may be to private individuals. But m banking this is not very U 
real jvages and a record ua- tending to diminish. the requirement to shift some ourable to rapid consolidate 

employment rate were already The accompanying table shows of their leiiding out of the cor- The b ie citv banks are pre 
oppressing the Japanese public, teat the total amount of funds porate sector> which seems to ably already too big to 
The banks thus had to take a deposited with city banks has be dictated both by the pres- merged with one another wi- 
cut in their profits— and may been falling for the past ten sures of public opinion and by out inviting public resentnu 
continue in have to accept years as more Government ex- economic trends, provides a gainst the supposed ' amassi 
narrower deposit-lending mar- penditure has been concentrated challenge which could affect the of corporate power. The narr ‘ J ’ 
gins than they have been at the regional or municipal j on g. t enn profitability of banks, regional bases of the local bar 
accustomed to. .... ! evel m Ja P?” deposits A greater stress on housing and 0 n the other band argue agai 
Another burden on the banks have gone into local banks and ot ber consumer loans is prob- effective mergers unless Jaf . ( 

ably inevitable and desirable, carries out a reform of its p 
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but' will alter the balance fectural system resulting 
between long- and short-term fewer and larger units of lo 
lending, which at the moment government, 
has about 65 per cent of city p, . c - 

bank loans going into loans of CJiarieS oHlI 

less than one year. Far East Edi 
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IMeVe sitting here with 
i !0,000,000,000and some 
people haven’t heard of us. 


" normal probably nearly half The sort of difficulties that 
of this will come from the Trust do arise relate in the first in- 
Fund Bureau, which is allowed stance to yields. National bonds 
lo lend money to local govern- now come with an offered yield 
ments as well as buy iheir (recently reduced at the Gov- 
bonds. This segment is not a ernment’s behest) of 8.185 per 
direct burden on the market, cent. Local government bonds 
obviously, but must neverthe- yield 8.613 on the same basis, 
less be counted as part of the with other public ag encies sand- 
overall funding exercise. wished in between. 

Public Corporations, which 
had issues of' $8.5bn. last year j gv 

are expected to repeat this scale f r3.fiP->OlT ^ 
of funding (most of the stock 

* No Z™™* institution holds 
All this gives a combined TIlore of thcse ^ ^ has t0 or 

“2 ?hf ° v S S ; for Jt>n ® er I*** il has t0 * 

term requirement this year of there ^ far more profitable 

$4bn. That is not only 48 per f inTCsting mone y, in. 

S Securilcs in the secondary 

Sw re™ f market. While this has always 

long-term market (that is, in- been ^ situat i 011 ln Japan, 

wrilWf a»" to ««• ton a sys- 

tem of compensating trade-offs. 
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has been on every bankers wnr t: itl n ™ nt » nn . 


mmd far ^ Z,h c thesa win work in present con- 
™ 1?. * ditions. For instance, most local 


with Ktrh waiting tn m Vinur UiUWJB - h ubwim., 


course, there may be a risk of 
over-dramatising some of the 
difficulties. 

Crowding is not a problem, 
partly because private sector 
requirements are down this 
year, but also because there axe 


local banks which in turn have 
the official business- of the local 
communities concerned. Now 
(he situation is that borrowings 
are so big that local banks can- 
not carry them unaided, but 
also, in view of the unattractive 
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plenty of ways in which the y ie ^« tn * r _J?f v ‘ 

monetary authorities can in- anci ^j institutions to rail) 

crease the ovaali availability of round - 

funds (those already employed Is another direction, the 
have included lowering of the authorities have unleashed con- 
banks’ compulsory reserve re- siderable pressure on the 
quirements, operations of the secondary market (in which 
Trust Fund Bureau already there can be no changes in 
mentioned, and also purchases quoted prices not ultimately 
of securities from, this agency sanctioned by officialdom) in 
by the Bank of Japan, effee- an effort to depress yields 
tively replenishing its (that is, maintain prices) and 
resources). . keep securities moving along the 

There is also no immediate line from issuers to primary 
problem for foreign banks in subscribers (mainly the banks) 
Japan, because, they are not and on to their usual secondary 
expected to subscribe to the holders, without too much 
public debt or hold portfolios money- being lost, along -the 
of prescribed stock. way. 


Friendly and efficient service in a dynamic economy 1 
the winning combination that assured our growth into a 
city bank of Japan . And now we're developing into an- . 
international financial complex. 

Perhaps more than any other Japanese bank, Saitama 
offers its customers the full benefits of its vigor and 
vision. The vigor that has made it one of Japan's fastest 
growing major banks. And the vision of a bank that 
never forgets people are people. 


The Japane se ban k that helps vou grow 

BAHAMA BANK 

URAWA CENTBAL OFFICE; TARASASO. URAWA, 5ATTAMA fDffi, JAPAI 
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Branches 
37 
17 . 
15 
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Representative 
Subsidiaries Offices 


EVER EAGER to attract new - 

Business abroad and to enlarge • _ 

!heir operations on a global JAPANESE BANKS ABROAD 

Basis, Japanese banks continue (as at November 27, 1975) . 

o press the authorities of the n — — 

Ministry of Finance for pennis- ura«hw subudi.^ RcP eHte Uvc 

non to open new offices over- u.S. 37 12 14 

was. And despite a general New York .' 17 . 3 5 

jolicy of restraining such activi- California 15 7 — 

,ies in light of the general inter- Others 5 2 

rational recession, the Finance p. M . n . ' — 

Ministry has been allowing * . 8 

.elective advances abroad on a CENTRAL & SOUTH AMERICA 3 4 14 

nore or less steady basis. This Brazil 1 - 3 11 

irocess can be expected -to coil- Others 3 13 

inue for at least another year or — ; 

0 _ EUROPE 37 6 20 

As a recent case in point, two - 19 — ' 

'apanese banks are now in the West Germany 12—8 

irocess of estaolishing aii inter- ^ r ® ncc - - «.*• 1—2 

rational commercial banking “" y — ■■■■ * — 

acility in Brussels in co-opera- Switzerland — 2 1 

ion with a European financial Others 4 4 5 

;roup known as the “Euro- ASIA ■ 24 27 

ortners” and composed of four Singapore 5 “t 

iuropean banks. It all goes well Sonth Korea .”.!!]!!!«!.!. 4 — l 

dth the arrangement, tne Long- Hong Kong 4 _ 8 

.’erm Credit Bank of Japan and others 11 11 

litsui Bank will be tied up witn — — : 

‘ranee's Credit Lyonnais, West OCEANIA — — 12 

■ermany's Conunerz Bank, Others (Africa and Near /Middle 

taly’s Banco di Roma, and East) — — 16 

pain's H isp an o- Americano. • 

In an unusual development. Total 101 ^ 111 

0 per cent of the capital of the 

ew venture will be provided by ^ ' 51X7 Finance. 

span's Long-Term Credit Bank, 

u per cent, by the Mitsui Bank Tokyo bank early in December, Western Europe and North 
aa 10 per cent, each by tne four j t is n0w nece ssary to.advance America, most of the Japanese 
uropean banks, this wilt be 0Uf p reset , ce no t only in the banking facilities in overseas 
le nrst time lor a Japanese financial centres of Europe but areas are merely representative 
anking institution ever to enjoy . Q ^ jii,jdle East as welL” offices. This situation is bound 
rajonty holding in a joint He gugg^^d that the antbori- to change to some degree as 

SSvts ftSSSSS ““ 

“ASS 5 “i-w — - Persistent 

it. it will certainly enhance menis ° a y. 

it* current standing of Japanese But to some extent it is easy The persistent gap that con- 
auking operations in. the region to understand why the. cautious u nues t0 separate the Japanese 

1 the event. authorities of the Ministry of banking efforts in international 

Another result of the latest Finance plan to maintain their mar keis from their more experi- 
iove will clearly be increased controls t °* er advances ; by the enced foreign competitors is, in 
ressure on Japans banking C °^ 8 J^ Ts m fiMnCUl1 one . of sophistication Yet 
isututions to seek additional ”«*** abl ? ad '. - . this gap is closing at a fairly 

oncessions from the Finance In November it was disclosed rapid rate. Differences in 
Iinistry Tokyo's leading that Japan's banks maintained approach or even understanding 
ankers for many months now l " 1 brancti offieea overseas 111 which have tended to Bln in 
ave been contending that the representative offices apd 22 recent years undoubtedly have 
juntrvVs exnorlerK are incies* subsidiaries. Although located .been a prime sour.ee. pf tension, 

37m.Su!; 1" W-t" Sow* 35 «**■— «*"“*• 


uiside the \J.S.— especially in North America, there jre also i n their usual way, the Jap- 
he European area and in -the a Sf°. win s number- . m these a ne*e now are meeting these 
fiddle East— and that this facilities in -Asia. jCqptral ana challenges and finding ways to 
ituation is rapidly changing the South America. Oceania. Airica goft eo criticism on both sides, 
aitern of Japan’s .trade. aI, d the Ne ar and Jfiddle East The “Japan rate" spread which 
" As wd sec and evaluate such as well. j developed in 1974 when 

eTelopments," commented, one Admittedly, however, outside Japanese banks were borrowing 
-adinjg executive of a major of the financial capitals of Eurodollars, for example, is no 


NFB: die growth-oriented bank 
for commerce and industry. 

Worldwide. 


longer resulting in premiums of 
0.5 to 2 points. 

Prime banking names in 
Japan which once had to pay 
such premiums, much to their 
embarrassment, now are being 
quoted about the same rates as 
any outer big international 
banks. But lesser known 
Japanese banking institutions 
are known to be lacing pre- 
miums or i *8 or i'c. still a form 
of uis crimination in Tokyo eyes, 
yet something Japan's bankers 
can live with. 

To a considerable degree, it 
was the Finance Ministry offi- 
cials wno took the matter m 
hand, warning the country’s 
bankers to "cool operations" 
abroad where necessary. Un- 
doubtedly, thougn, the situation 
improved largely as a result of 
the sucuessim maimer in whicn 
japan's economy reacted to the 
ou crisis. 

To-day few of the major 
Japanese banks are looked upon 
in overseas money markets as 
anything but excellent credit 
risks. Tius situation nas removed 
limits to their uorrowing powers 
and encouraged - uiem to inno- 
vate m meeung tne needs of 
their clients. 

. Significantly, Japanese bank- 
ing operations overseas are 
earning unusually high profits 
in a period ox global recession. 
Yet sharp profit rads are being 
registered oy me nation's banks 
as a result of strictly domestic 
operations. The difference, of 
course, is the strict controls on 
interest charges maintained by 
the Government in Japan; but 
also playing a role in such 
matters is the business which 
steins from the activities of the 
huge multinationals. 

To one degree or another, all 
of the major Japanese banks 
engaged in expanding their 
activities abroad are heavily 
involved in financing business 
connected with' third country 
trading or investment This 
tends to place a prop under 
iheir business In times of poor 
economic conditions and 
accelerates the .tempo during 
normal periods. 

There are some deviations to ■ 
this general picture of well- 
being. Banking branches m 
regions outside Japan but not 
located either in 'Western 
Europe or Northern America 
have yet to receive authorisa- 
tion by Finance Ministry 
officials to issue certificates of 
deposit (CDs). The single 
exception is Singapore 
branches. This situation, in 
fact, works to prevent the 
branches from raising funds. at 
profitable rates and is proving 
a difficult competitive problem. 

The feeling in Tokyo is that 
this situation is distorting the 
business profile of the branches 
by forcing them to borrow at 
relatively higher cost and limit- 
ing capacity to obtain funds on 
a short-term basis to some 
extent 


Syndicate 



As- a long-term credit bank with assets exceeding 
US$1 1,000 million, NFB is well experienced in 
promoting the growth of commerce and industry. 

In Japan, for instance, we've supplied funds 
to alLtlie country's major industries . - - machinery, 
steel, construction, transportation. ^ 

That's why we have the expertise to come up 
with imaginative financing. solutions— and the 
resources to put them into practice. 

To arrange the kind of medium- or long-term 
credit that will best suit your individual needs. 
For projects just about anywhere in the world, 

NFB can respond. 


oft Nippon Fudosan Bank 

Head Office: K.ala,.-li.a V^BTol? 2 ’ ' 

Representative Offices: New Imrestwrantg SA, Rio de Janeiro 

Affiliates and .WsPCiaied If SSLh , Jakarta City Baric. Hawaii 

p.T, Private Bavalopmant Finance Cumpany « iom” 5 "'* 


And although Japan’s, over- 
seas bankers * are > handling 
increasing amounts of medium- 
term and long-term syndicate 
loans for governments other 
than their own, in addition to 
the ordinary activities of such 
banking facilities, they remain 
in some ways uncertain new- 
comers to the field of inter- 
national 1 money operations. 

None the less, Japanese ban- 
kers are obviously intent on 
expanding their operations 
throughout the world, believing 
that in the long run -such acti- 
vities will prove to be extremely 
important and, an -excellent 
point, dearly essential to the 
continued success of Japan's 
trade and economy. 

using me very idlest Japanese 
projections for their banking 
community, it is evident that 
the fledgling advances will con- 
tinue and that efforts to enlarge 
and consolidate international 
financing operations will pay. 
off eventually by moving Japan 
into the ranks of the world’s 
major capital exporters. 

Other optimistic predictions 
going the rounds of Tokyo bank- 
ing circles these days include 
one which claims that before 
1980 it is most likely that the 
country's foreign investments 
will be launched upon a rapid 
expansion programme. A decade 
from now, according to these 
same forecasts, investments 
abroad wlU approach $£)5bn., or 
£47.5 bn. 

The anticipation in the 
Japanese capital is that, with 
Japan second in foreign invest- 
ments following the U.S; and 
displacing Britain, the nation’s 
banks will have every reason 
to expect to assume a leading 
role in global financing. - But 
even the pessimists among the 
Japanese bankers, who tend to 
co'nsider this rosy telescope 
view as' wishrul thinking, are 
willing to stand behind that 
same growth figure when the 
date of - accomplishment is 
advanced fo 1990. 

. A. E. Cullison 


Organization of 

Sparkassen, Landesbanken/Girozentralen 
in the Federal Republic of Germany 


Public Savings Banks 

The German savings banks (Sparkassen) are legally and econo- 
mically independent credit institutions. They are communal 
savings banks operated under public law. The savings banks’ 
liabilities are guaranteed without limitation by the respective 
communities (town, country), whereby all deposits held by 
3 savings bank are fully secured. The business of a savings 
bank Is directed by its managing board. 

The supervisory body of a savings bank is the board of 
administration, on which the general public and the local 
government (a town, a country or several communities) are 
represented. Their tasks and activities are laid down in the 
articles, which allow the savings banks to do ali usual 
banking business For their customers. Transactions for their 
own account are subject to some limitations to secure the 
deposits. e.g. savings .banks are not allowed to acquire 
securities out of their own funds. 

In addrtion.ro the communal savings banks there is also a 
small number of “free savings banks." These are savings 
banks without a local government as guarantor. Contrary to 
the communal savings banks the Free savings banks are subject 
to private (aw (in most cases as associations or trusts). 

The savings banks offer all services of a modern banking 
institution. Their services are available to every private 
individual, every business enterprise and every local authority. 
The following are the most important forms of business 
transacted: the acceptance of all types of deposits, credit 
business of ali kinds, encouragement of the acquisition of 
personal property, settlement of cashless payment transactions 
and all other 'types of banking services. e.g. transfers to 
payees in Germany and abroad, collection of debts, bills and 
receipts, execution of cheque transactions and issue of 
cheque cards, purchase and sale of foreign currency and 
travellers’ payment media caring for the need of customers 
in the field of foreign trade transactions. 

At the end of 1974 there existed in Western Germany 70Q 
savings banks head offices with more than 16.000 branches. 

Savings Banks Associations 

The savings banks of each federal state are united in regional 
Savings Banks Associations. The tasks of the regional Savings 
Banks Associations are, among other things, to represent 
the common interests of the savings banks: to offer infor- 
mation and advice to the members of the Associitions in ali 
matters of savings banking: to train staff members of the 
savings banks and to further their professional education: to 
examine the handling of business and the balance sheets of 
the member savings banks. Ac the 'head of the regional 
Savings Banks Associations is the Deutsche Sparkassen- und 
Giroverband in Bonn (German Savings Banks Association). It 
is the centralised representative of savings banks interests 
and corresponds to the savings banks associations on the 
regional level. It is the spokesman of the savings bank 
system in the public sphere and also to the Federal Govern- 
ment and parliament. Through its board and committees it 
influences the co-ordination of the savings banks and 
Landesbanken/Girozentralen. which are also its members. 

Landes banken and Girozentralen 

The 12 Landesbanken and Girozentralen in the Federal 
Republic of Germany are operating under public law. like the 
savings banks. Their liabilities, i.e. also the deposirs maintained 
with them, are guaranteed by the regional Savings Banks 
Association, individual Lands of the Federal Republic or big 
communal associations. The business is directed by a manag- 
ing board and the general management is supervised by the 
board of administration. 

The Landesbanken and Girozentralen are the central banks 
of the savings banks. They aa as clearing houses for the 
savings banks' national cashless payments. They hold the 
liquid reserves of the savings banks within their area < 
activity and effea the regional balancing of funds among the 
savings banks. Moreover, the Landesbanken and Girozentralen 


transact all customary banking business, e.g. granting short, 
medium and long-term loans to industry, commerce, trade 
and publie authorities: in many cases they provide loans 
jointly with the local savings banks. 

The Landesbanken and Girozentralen are entitled to make 
issues. They issue mortgage and municipal bonds, in addition 
to security and stock exchange dealings the. services provided 
by the Landesbanken and Girozentralen include foreign 
business in all its fields. To an increasing extent the Landes- 
banken and Girozentralen participate in international money 
and capital transactions, and. in particular, in the business of 
international financing. 

The Landesbanken and Girozentralen assist the savings banks 
in their foreign business, for which purpose the maintaining 
of . relations with foreign banks is of particular importance. 
On the other hand, the extensive network of branches of the 
German savings banks organization is utilised by foreign banks 
through the Landesbanken and Girozentralen. 

The standard DM travellers' cheques of the German savings 
banks organization issued by the Landesbanken and Giro- 
zentralen and the savings banks show as drawee, Deutsche 
Girozentralen-Deutsche Komm unalba nk. Berlin and Frankfurt 
am Main. 

Building Societies 

Along with the savings banks and the Landesbanken ; Girozen- 
tralen there is a third group constituted by the 13 public 
building societies. These are institutions specialized in housing 
finance. Contractual savers with These building societies form 
their own capital which benefits in Germany from State 
premiums or tax relief. The building societies grant loans 
to their customers at favourable races of inceresc with which 
to finance the building or purchase of their own home and 
land. 

Deposits and basic Capital Resources 
The German credit business is sound. In the Federal Republic 
there is a well-balanced structure of private commer-ia) banks, 
co-operative banks and credit institutions operating under 
public law, with special and general functions. The biggest 
Group among the credit institutions operating under public 
law is that of the savings banks (Sparkassen) and of the 
Landesbanken/Girozentralen. Every single deposit in these 
institutions is fully backed by a public guarantee. The guaran- 
tor for the savings banks is the respective local administration. 
The deposits of the Landesbanken/Girozentralen are guaran- 
teed by their owners, who are usually the executive of the 
respective Lands of the Federal Republic and the respective 
savings banks. 

The sources upon which the savings banks draw to set up 
their own capital is their net profit, after deduction of 
tax. The Landesbanken and Girozentralen draw their basic 
capital resources from the allocation of their profits to 
reserves and from ‘the allocation of the guarantors, i.e. of 
the respective State Governments and of the regional Savings 
Banks Associations in those Lands of the Federal Republic. 
While the private banks are able to set up their own capital 
in different ways (issuing of new shares, participations) the 
savings banks are prohibited by law from doing so. The basic 
capital resources of the Landesbanken/Grrozenrraien and of 
the savings banks are modest in comparison with that oF the 
private banks. 

But this is not detrimental to their business transactions 
because the guarantee provided by the cities, communities 
and states have a net worth function which cover the liabili- 
ties of the Landesbanken/Girozentralen and savings banks. 

DEUTSCHER SPARKASSEN- 
UND GIROVERBAND 

4-18. Simrockstrasse ' 

D-5300 BONN/GERMANY 
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The Bank of Tokyo, 

with more than 250 offices, representatives, 
affiliates ami associated institutions throughout 
’ the world, ran offer you thorough knowledge 
of foreign and domestic banking matters. 

Our far-reaching experience uniquely qualifies us to 
deal most effectively with any financial or 
banking problems, psuticularly international 
capital transactions. 


-A. 




Safety plus Convenience 

U-S. Dollar Travellers Cheques and Yen Travellers Cheques - both from the Bank of Tokyo. 

® BANK OF TOKYO 

HEAD OFFICE : TOKYO, JAPAN 

BANK OK TOKYO GROUP: CALIFORNIA FIRST BANK (FORMERLY BANK OF TOKYO OF CALIFORNIA), THE BANK OF TOKYO 
TRUST COMPANY. THE BANK OF TOKYO TRUST COMPANY. (CAYMAN) LTD., TOHLEASL* CORPORATION. THE CHICAGO- 
TOKYO BANK, VENTURES WEST CAPITAL LTD.. INNOCAN INVESTMENTS LTD., TOUCAN LTD.. THF. BANK OF TOKYO 
(PANAMA), S.A., BANCO DE TOKY’O S/A. V INANCILAR-BANCO DE INVEST! MENTO S/A. F I N A NCI L A R-CR ED 1TO. ITNANCK- 
ML-NTO C JNVESTJMENTOS S/A. EMPREENDIMENTOS TOKYO, S/C LTDA. iBRASiL TOKYO HOLDING). BANK OF TOKYO 
(SWITZERLAND) LTD.. THE BANK OF TOKYO (HOLLAND) N.V.. BANQUB EUROPEENNE DE TOKYO S.A.. WESTERN AMERICAN 

BANK IFURflPVi r lUlTFn r&ml’ nc Trurvra uni mvr. c a tiio daxiv r\n wm-w. uvcunnrm-i c > ' 


L.LU-, jurtiArnv A.UUU1LLI, 3inijA.ru Kii jftJrAiM Mr.Kt-UAM BANK. LID., BANGKOK. TOKYO FINANCE 

COMPANY LTD., MAGNUM FINANCE BERHAD, PARTNERSHIP PACIFIC LTD., BENEFICIAL FINANCE CORPORATION LTD. 
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We at Fuji bank are proud of a 95 year heritage. In all this 
time, we’ve grown to be one of the world's largest banks. 

Today, we have offices in major financial capitals around the 
world. Our talented, multi-lingual staff provides our customers 
with the finest service and up-to-the-minute financial information 
gathered by our worldwide organization. 


As a Fuji Bank customer, youli find we're always anxious 
to provide you with sound financial advice. Because we 
realized a long time ago that our success depends on your 
success. 


® FUJI Bills K 


Tokyo. Japan 


Overseas *iciwc*-k: — l.tprtor. — Pari* — Duswldorf — Luxt-mbourg — Zurich — Beirut — Tehran — N-u York — CKicasa — Los Amieles — . 
Turuiiia — I'-a — Singapore — Kuala Lumpur Kong Konc — Bangkok — Jakarta — Seoul — Pon-Vila — Melbourne — 


Dai-lchi Kangyo Bank is Japan’s largest bank. With assets cf about 35 billion dollars. 
But our size doesn't make us impersonal. A worldwide staff of financial experts ready to give 
your project their individual attention. And we have your interests at heart. 


DKB rcpresMUHvt on the ick» in London 





We have your interests at heart. 

DAI-ICHI KANGYO BANK 



Head Office: 6-2. Marurtouchi 1 -chome. Chiyoite-ku, Tokyo TOO Tel. <031 216-1 11 7 Brandies and Agencies at: Naw York. Los Angeles. 
London. Dusseldori. Taipei. Seoul Representative Offices at: Chicago. Toronto. Sao Paulo. Frank furt, Zurich. Beirut. Singapore. Jakarta. 
Sydney Subsidiaries at: Chicago. Amsterdam Affiliated and Associated Companies at: RiQ de Janeiro. London. Hong Kong. Bangkok, 
Singapore- Kuata Lumpur. Jakarta. Manila, Melbourne, Sydney. New Hebrides. 
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THE 50 FOREIGN BANKS with' 
branches in Japan represent an 
extremely diverse industry. They 
range in size from the American 
“Big Three" (Bank of 
America, First National City and 
Chase Manhattan, with assets in 
their Japanese branches 
ranging up to YS50bn. (£L36bn.) 
to recent arrivals from develop- 
ing countries whose assets are 
still well under YlObn, The 
longest established foreign 
banks, the Hong Kong Bank 
Group and Algemene Bank of 
the Netherlands, have been in 
Japan since before the country 
officially opened its doors to the 
outside world in the Meiji 
restoration An 1868. The latest 
arrival is the Osaka branch of 
the de l'lndo-Chine, 

which opened earlier this year. 

All or nearly all of the foreign 
banks, except possibly a few of 
the smaller newcomers, are 
likely to look back on 1975 as 
one of their best business years 
m Japan. Japanese industry has 
been continuously short of funds 
and thus only too w illin g to bor- 
row from foreign banks as a 
supplement to its normal flow 
of funds from the domestic 
banks. 

For most of the year there 
has been a comfortable, and 
sometimes a generous margin 
on the cost of borrowing dollars 
and swapping them into yen on 
the one hand and the income 
obtainable from lending yen to 
Japanese borrowers on the 
other. 

Foreign bankers in Tokyo are 
reticent about profit levels but 
the figures available suggest 
that a bank in or near the top 
ten (but not among the 
American lop three) could have 
earned at least Y60Qm. (nearly 
Ilm.j on its operations for Lhe 
year ending last September. 
Next year is unlikely to be as 
good, partly because the cost 
of do liar-yen swapping 
operations has risen and is likely 
to remain high. But profits will 


THE TOP FIFTEEN FOREIGN 
BANKS JN TOKYO 


in g a margin of around 1.5 p 
cent, on his swap operatiot 
Despite this narrow margin t 
dollar-ycn swap will continue 
be an important source of fun 
for foreign banks is Tokyo a 


Bank of America 


821 


First National City 


745 


828 


Chase Manhattan 


702 


694 


Morgan Guaranty 


150 


Continental 


142 


157 


Manufacturers Hanover Trust 


102 


89 


Algemene 


92 


80 


Deutsche Uberseeisehe 


Barclays International 


Chemical 


Korea Exchange 


Hongkong and Shanghai 


First National of Chieago 


D res finer 


Chartered 


(Total assets Yhn.) ^ 

March? 1975 Sept-, 1974 ^ey n0 doubt continue 
SIS <jo their best to secure a kerg 
share of the total. The quo 
was Increased earlier il 

” month, by some $30Qeel, for t 

133 first time since August last ya 

However, the uneven dist 
button of the swop quota b 
meant that some banks n 
"gg much more heavily than ofhe 
on this form of financing. Lor 
established bants on the Tok 
scene such as Algemene Bat 
C hartered and the Hong Ko 
•Bank group are believed 
enjoy generous swap quoi 
(although the actual figures a 
a jealously guarded secre 
Barclays International, on t 
other band, arrived an Tok 


84 


65 


70 


60 


67 


65 


66 


59 


66 


36 


65 


47 


62 


52 


probably still be enough to relending the yen to Japanese only three years ago and hefc 
justify having a branch in customers can be a higher ^ w ^ 

Tokyo on the strength of current profitable operation when U.S. 

business results and not merely or Eurodollar interest rates are basic -18m. level so far 
on the strength of having a stake low, and Japanese rates are its swap quote was concern 
in Japan's future. high and when the forward Barclays International a 

The dollar-yen swap opera- dollar (which the banks buy as Deutsche Uberseeisehe, anoth 
tion, which is strictly controlled a hedge) stands at a discount fairly recent arrival among t 
through quotas set by the Bank on the Tokyo foreign exchange top ten foreign banks whi 
of Japan, provides one of the market also has a smallish swap quo 

basic sources of .funds for Six months ago, the cost of have until recently been al 
foreign banks in Japan. But the obtaining swapped yen was to build up their yen lo 
quotas are allocated in such a about 8.5 per cent compared operations by raising funds 
way as to favour old-established with a prime rate of around 13.4 the local bill discount mark 
(and, some people suspect, per cent when the funds were The foreign banks, howcv 
chiefly American) banks at the lent on to Japanese borrowers, have temporarily ceased to 
expense of more recent arrivals. «r j • • • 

The total swap " quota,” which W 62K6DlI]g 

is now in the region of $2.3bn. — . M ■ 

The generous margin on swap 


* S operations has now almost eom- 

seniority basis which gives each 


able to use the bill discoi 
market because of the buref 
which has been placed on it 
the financing needs of lot 


banks which Will shortly ha 

^^“XScric^b^^ pletely ctosed. thanks to the t0 It , rt absorbing bud) 
$200m. each (the figure is a we **f nm s of ^ yen (which deficit-covering bonds to 
commonly acceded gSess since “f 11 * * Premium for forward issued by the Japanese Gove 

the lamer banks refuse to dis- doUars) and 0,6 declme of ment As an alternative soul 
the larger banks refuse to ms- ^ teiest rat es inside Japan. A of funds foreign banks ha 

foreign banker estimated early been admitted to the c 
in December that be was earn- market where rates are c 


close their quotas) and the 
more recent arrivals from 
Europe or the developing world 
probably under 825m. each. 
Converting dollars into yen and 


CONTINUED ON NEXT PAGE 




FOREIGN • borrowing in the 
Tokyo capital market, which 
was resumed this summer after 
a suspension of nearly two 
years, is likely to be slowed 
down again, as Japan's balance 
of payments has deteriorated 
and the Japanese Government's 
own borrowings are increasing 
snarply. A plan for using more 
yen for Japan's foreign trade, 
which depends heavily upon 
dollar financing, will also have 
to wait until the foreign ex- 
change reserve position im- 
proves. 

Finance Ministry officials say 
that more than 20 foreign gov- 
ernments and international 
organisations are on a waiting 
iist after Finland and New Zea- 
land raised a Yen lObn. bond 
each in July and October re- 
spectively this year. However, 
“it would be very difficult to 
approve another issue at this 
time, because the Japanese Gov- 
ernment itself must borrow a 
great deal for its deficit financ- 
ing.” 

Underwriter sources believe, 
however, that it would be impos- 
sible for Japan to close her 
capital market to foreign issu- 
ers again, when so many Jap- 
anese companies are actively 
floating bonds in overseas mar- 
kets and expect to borrow even 
more in the future, as they are 
crowded^ out of the local bond 
market 'because of increasing 
public borrowings. They believe 
more foreign issues will be 
approved in the Tokyo capital 
market in 1976. 

During the 1970-73 period, 
when huge amounts of dollars 
flowed into Japan to create large 
surplus liquidity, 13 yen bonds 
were floated by foreign issuers 
in Tokyo. They comprised six 
by the World Bank, three by 
the Asian Development Bank, 
and one each by Australia, the 
Province of Quebec (Canada), 
Mexico and Brazil. 

The total value of the 13 
issues reached Y164bn. The 
coupon rates ranged from 6.9 
per cent to R25 per cent, while 
issue prices were from par to 
99V Yields to maturity ranged 
from 6.900 per cent to 8.333 per 
cent. Two bonds were for seven 
years, five for ten years, three 
for II years and another three 
for 35 years. 

The first yen bond floated by 
a foreign issuer-— the seven-year, 
7.4 per cent Y6bn, bond of the 
Asian Development Bank-— was 
bought 80 per cent by Japanese 
banks and 20 per cent by indi- 
viduals and corporations. Banks 
have constantly bought about 
one-third of the amount of each 
subsequent issue, while smaller 
financial institutions, such as 
credit associations, purchased 
about a quarter on the average. 
The remainder were mostly sub- 
scribed to by smaller investors, 
whose share reached a peak of 


54 2 per cent in the case of the 
Y20bn. sixth World Bank issue 
of 1973. 

- Opening of the Tokyo capital 
ma ket to foreign issuers was 
considered to be a way of 
encouraging outflow of dollars 
from Japan at a time when the 
yen was steadily increasing its 
strength because of. heavy dol- 
lar inflow. An urgent seven- 
point external economic pro- 
gramme. adopted by the 
Japanese Government in May, 
1972. to avert a second 
revaluation of the yen, had a 
clause “to strive for smooth 
floatation of yen-denominated 
bonds by Issuers of inter- 
nationally established reputation 
such as international institutions 
and foreign governments.” 


Discourage 


The Japanese Government 
also wanted to discourage 
foreign issuers from holding the 
yen as a reserve currency. For 
these reasons foreign issuers 
were asked by the Japanese 
Government to convert the yen 
proceeds of their bonds into 
dollars ** as soon as possible,” 
the only exception being the 
YlObn. Australian Government 
bond of 1972, part of whose p:o- 
ceeds was allowed to say in yen 
for a while. 

Another form of raising funds 
from Japan, which was actively 
used during this period, was 
the flotation of bonds through 
private placement. A total of 
55 bonds worth JU.S.Llbo. was 
issued m Japan in this way 
between May. 1972, and March, 
1974. They comprised 42 U.S. 
dollar bonds, seven yen bonds, 
four ma'k bonds, one Canadian 
dollar bond, and one French 
franc bond. The issuers com- 
prised three international 
institutions, six governments, 
nine government organs, three 
provincial governments or 
organisations, ten private 
financial institutions, and 24 cor- 
porations. 

During about the same period, 
.four foreign stocks worth 
Lr.S.$36.54bn. were sold in Japan 
through private placement, 
while 23 others were partly 
placed here. Fourteen foreign 
stocks were listed in the Tokyo 
Stock Exchange to facilitate 
Japanese investors trading in 
them, to seek' publicity for their 
names, and to prepare for future 
raising of funds here. 

The market was closed to 
foreign issuers, except for list- 
ing of shares which was only 
slowed , down, towards the end 
of 1973. as Japan's balance of 
payments began to deteriorate 
following the oil crisis. It was 
cautiously reopened this year, 
as it became apparent that 
Japan had overcome her balance 


of payments crisis caused by a 
larger oil import bill Mr. 
Taorichi Yoshida, Vice- 
Minister of Finance for Inter- 
national Affairs, said at the time 
foreign issuers would probably 
be permitted to float yen bonds 
in the Tokyo capital market at 
the rate of one issue a quarter. 

But the first issuer, the Gov- 
ernment of Finland, had to wait 
until market conditions im- 
proved relative to Western mar- 
kets, where interest rates were 
substantially lower. The YlObn. 
12-year issue was floated in July 
with a coupon rate of 9J35_ per 
cent and iSsue price of 99 to 
yield 9.42- per cent to subscrib- 
ers on maturity. The second 
issuer was the Government of 
New Zealand, which floated a 
YlOtin. 12-year, 9 per cent, bond 
at 994 in October to yield 9.087 
per cent. Underwriter sources 
said the latter issue was not so 
successful, because it tried to 
anticipate a decline in interest 
rates here. 

In the summer of 1974, when 
Japanese banks had difficulty in 
; rolling over their short-term 
borrowings from the Eurodollar 
pool Vice-Minister Yoshida said 
Japan might be able to use 
more yen for its external trade 
instead of continuing to borrow- 
dollars so heavily. (Total Jap- 


anese short-term borrowings 
dollars from U.S. banks a- 
Eurodollar markets are ei 
mated at more than SU.S.OObc 
During the first half of 19' 
it looked as though Japan vi 
seriously planning to shift 
foreign trade finance, parti' 
larly import finance, to yen 
creating a local market sp< 
fically for this purpose with t 
help of the Bank of Jap 
However, Mr. Yoshida said 1 
summer that the Ministry 1 
studied various plans for t 
purpose in the past y t 
but none of them had b> 
found practical for the time 
ing, although he still belie 
that 20 per cent to 30 per ct 
of Japan foreign traue sho 
be conducted in yen. <Ne: 
all of Japanese Imports : 
about 85 per cent of Japan 
exports are currently finan 
with dollars.) 

.Similarly, opening of 
Tokyo dollar call market to r 
resident banks, another forn 
“ internationalisation " for 
Japanese capital market, 
have to wait indefinitely. f-J 
this respect Tokyo still lags , 
behind Singapore, where 
Aslan dollar market is devi 
log fast. 
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Saburo Matsuka 


For successful business 
with Japan youneetS 
long-term prospects. 


As one of Japan's leading; long-term credit ba nks, 
with assets of more than $18 billion, we are sp ecialised 
in medium- and long-term financing and maintain good 
banking relations with major Japanese companies. Our 
staff of experienced banking -experts has a thorough 
knowledge of international financing as well as 
Japanese industries and can provide you with the 
comprehensive service necessary to set up business 
with Japan. For successful business with Japan, it will 
be to your advantage to consult us first. 
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take a knock 


THIS YEAR .has been a disas- 
trous one for Japanese company 
profits, probably the worst year 
that many companies can re- 
member if the chaotic period 
immediately after World War II 
is excluded. Estimates of the ex- 
tent of the disaster vary accord- 
ing 1 to source — and to some ex- 
tent according to the point of 
riew of the estimator. But it is 

certain that one in three com- Automobiles 

panics quoted on the first sec- Electric power 

don of the Tokyo Stock Ex- Electric machinery and appli- 

ihange will have reported a cur- ances 

■ rent loss f that is, a. loss on oper- Non-ferrous metals and metal 

itkrns plus the .cost of fin an c- products ■ 

ug) once all results are in for Fishing 


BIGGEST GAINERS AND LOSERS 
(September, 1975, business term — Ybn.) 


GAINERS 


Results 
for six 
months to 
SepL 30 


The steel industry, whose size 
normally gives it a very major 
impact on the overall profit 
level, is likely to do marginally 
worse in the March term than 
it did last September. But the 
deterioration ‘ will probably be 
very slight so that the industry': 
performance will be a neutral 


■nding last September. 

The Bank of Japan, in a 
recently completed survey 
severing a wider range of com- 
nnies (but still excluding many 


LOSERS 

—54 5 

+ 137,2 

Oil products 

-4L9 

— 33L2 

Textiles 

—35.2 

-32.7 

Chemicals 

-17.0 

+35.4 

Paper and pulp 

-12.1 

+LS 

Figures are tee net outcome 

of combined profits 


Results 
forpix 

months to % 

March 31 increase factor in influencing the overall 
swing in company profits. 

Industries which have turned 
the corner and whose results 
should be significantly better 
next March include electrical 
goods, chemicals, food, and 
paper and- pulp. Those which 
could continue to get worse in 
dude oil refineries, cement and 
non-ferrous metals. There are 
likely to be very significant 
differences, however, between 
companies within the same in- 
dustry reflecting the different 
policies which companies fol 


64.4 

39-2 

64.5 

116.6 

88A 

3L9 

43.9 

41.6 

5.5 

2.1 

0.9 

14L0 

1.9 

0.2 

1.067.0 


rent- of those surveyed were in oU companies within the industry which have quotations on the stages of the recession and the 
he red during -the six months first section of the TokyoStock Exchange. degree of. their dependence on 


ending in September. 

A comparison of the six- 
Qpnth period with the previous 
tusiness term (ending last 


Source: Yamaichi Securities Company, 


bank credit and other factors. 

The phenomenon of profit 
"polarisation" within an indus- 
try began to be noted in the 


larch) shows company profits normal dividends) by There have not, however, been September business term (for 

town by 59 per ceot., but the drawing on tax free reserves ac- any more “first-class” failures example in the electrical industr 
larch business term itself cumulated in happier days, or on the scale of Kohjin and the Hitachi almost doubled its pro- 

iiuwed an estimated 47 per ^7 selling securities. assumption is that there will not fits in September while those o£ 

eat. fail from the previous term Th e degree to which com- be. Toshiba were approximately 

nding in September. 1974 Ponies can ride out the races- The reason for this is that halved). Many observers feel 

Bcnk of Japan) revised esti- sion by drawing on reserves de- the Bank of Japan and the major that gaps between the perform- 
latesi, which was itself worse pends, however, partly on how city banks (and no doubt most ance of individual companies 
ian the March, 1974,* business their reserves are, and other people involved in trying will be an increasingly common 
rm. To complete the deluge of Partly on the marketability of to sort out Japan’s economic phenomenon as Japanese indus- 



Impact 

The low level of company 


_ _ _ growth period 

xthange reported a combined are anticipated during the cur- ones, are for the time being pre- for the remainder of the seven- 
»tal of Y278bn. losses for the rent six month business term ferable to large-scale business ties, 
x months ending September could have a depressing effect failures. Most major banks in 
unpared with the previous on stock prices. The same sort Japan are believed to have at 
;rm’s figures of Yll5.7bn. of effect has already become least two or three candidates 

'orty-two large or medium- apparent in the real estate mar- for rescue among their clients. 

ized Japanese companies have ket. They can count on getting sup- profits has had a direct and 

ow accumulated losses greater P° rt “d encouragement from serious impact on Japan’s 

San their capital. RCSClIfi the Ban ^ of Ja P an & die situa- national budget, because the 

The reasons for this year’s t]0n °f such companies becomes Government’s revenue from cor- 
ad results are easy enough to Companies which have ex- desperate. porate taxation has fallen very 

atalogue. Japan's' economy hausted their reserves (even in The future trend of company sharply. Quarterly figures for 

dually shrank by just under 2 some cases to the point of profits (meaning in practice tax receipts from business show 
er cent, in the fiscal year end- mortgaging office buildings) their trend during the current that in the second quarter of 
i» .March, 1975, and has shown have resorted to the second six months business term, end- 1974 revenue was still running 
illy minimal growth since then. “ safety net ” in the Japanese W next March) is likely to be no jess than 59 per cent higher 
he result for most industries corporate finance system which better. This is because produc- than a year ago, but by January- 
s been a steady sales decline is to beg“ for help from the tion, is now rising gradually in March of 1975 the year-to-year 

banks. The help iu& usually industries and because rise was only 5 per cent, and 

been forthcoming Avhen the prices increases which were im- by th e third quarter of this year 

company concernedjalready has possible to impose during tee jt was down by 45 per cent 

a strong link with / single bank period of very deep recession The huge budget deficit which 
(or in some case^ with two or aro pow being introduced has appeared as the result of 
three “main’’ btfiks). In some gradually for a number of the corporate tax shortfall will 


nd a low operating ratio; 
Japanese companies are used 
0 high growth, which means 
hat most of them carry a rela- 
:yely costly interest burden an 
leir borrowed capital They 


re also committed to the “life- cases banks have bad to mount products. be bridged by a special issue of 

me employment " system “ rescue operations ’* involving But opinions on how much deficit-covering bonds for which 
h*«.b mean that they cannot large infusions of extra money, better profits will be tend to the Government has been seek- 

ismihi their workers when de- special interest rates etc., to vary considerably. The Bank ing legislative approval this 

anil falls. Broadly speaking, help major client companies Japan in a quarterly autumn. Deficit-covering bonds 
dnrtry lias two ways of coping from going under. But there economic review published are regarded, however, as a 

ith the kind of situation it have also been cases where help, earlier this month estimated once-only solution to tee deficit 

is fated this year— the first has been refused. tIiat . net profits of major com- problem and will not be used 

ring to draw on reserves and The collapse in August of the panies (that is, profits less again if the budget deficit 
e second to borrow still more Kohjin Company with Yl50bn. losses overall) would show a repeats itself in 1976. 
oncy from the banks. of debts was an instance where ?2.7 per cent rise during tee ^ consensus is that com- 

Most of Japan's deficit-ridden a. group of major banks refused March, 1976, term over the pgny profits will take some 
*l»>iriv« have been able to to undertake a rescue operation September, 1975, level. Most yggjg t D get back to the level 
dt* out the recession so far by in tee full knowledge that their private sources regard this as before the 1973 recession, 
•us* l he first method. The steel action would mean the collapse an optimistic figure. What is jmfl that the Government will 
dnsixy, for example, which of the company. Since Kohjin clear in any case is teat profits ^ a7e ^ cut out to find 
ip\m?ci combined losses of more there have been many more will still be low by comparison g^ie permanent means of All- 
an Y.jiuhn.. during the six bankruptcies. Indeed, the with any normal year in pre-011 ^j e resulting gap in its 
uiitns end nu: .September, was monthly . bankruptcy rate in crisis Japan and that profit per- g^^mces. 
ii) able 10 '•how a profit at October and November was run- formance will be extremely 
t cam: 1134 level (and to de- ing at record post-war levels, uneven. 


Charles Smith 


Fruitful 


CONTINUED FROM PREVIOUS PACE 







ally sonic 2 per cent, lower 
an an the bill discount market. 
■A i Hither source of yen 
lancing comes m the form of 
iposits with foreign bank 
.ahdies by Japanese city banks 
‘1 ibis has tended to be of 
1 pur umce only to very recently 
uiblished foreign bank 
.anches or to those whose 
J r isrness operations outside 
.,'j’paii are of particular interest 
Japanese banks, A case in 
s: }int is Grlndlays Bank, 
’■■Ji brii runs a small but highly 
ofimble operation in Tokyo 
^t- .sed chiefly on Japanese bank 
..V posits lent on at a handsome 
11 ofii to Japanese industrial 
rtuwers. Urindlays, which 
ums to have made a 21 per 
nt. profit after lax this year, 
identiy got special treatment 
the Tokyo banking com- 
pany because of its strong 
silion jn the Middle East. 

A form of Japan business 
bi'h dues not involve yen 
Jfiiug is the so-called *' im- 
ct loan" or general purpose 
feign exchange loan to 
P^ucsc industrial borrowers. 
,5 s relumed to favour early 
tt year after Japan's balance 
payment* started to feel the 
/waa oi higher oil prices. 1m- 
•’ , loans, which tend to run 

t live years and arc normally 
■weed by rolled-over short- 
fni borrowing on the Euro- 
har market, became popular 
. the early days of Japan's 
®uoniic miracle when the 
u «*y was chronically short 
foreign exchange. They are 
jpular again to-day with indus- 
ts such as steel (or, in 1974, 
»ttric' power) whose profits 
a Under a temporary squeeze. 

/ • ' 


The impact loan business is party, but had succeeded in 
subject to tight Bank oE Japan obtaining security before Chori 
controls, both an the monthly became the object of a widely 
amount of guaranteed (by publicised and large-scale rescue 
Japanese banks) and unguaran- operation In September, 
teed loans which can be indue* ^ The creditworthiness problem 
ted into tee country and on the has tended to force bankers 
margin which the lending bank bat* on to 
Siarne over and above the Lon- ciples in assessing their poten- 
int^tank offsr rate gal cliene, OUey must either 
/TiBOR) Foreign banks, how- be very big, or they must be 
iver have ways of circumven- showing an operating profit, 

• Wnnfc of Jamo's con- which 40 per cent of Japanese 

ung the Bank of Japan soon t0 do * ^ 

trols „ °“ jl^aidfne comoen- 811 months ending September 
usually j by demandmg compen ^ mey must be closely 

saung deposits from their m < jJ l e Cted ^th one of the big 

t0 “ e f- Iom «>mnie rcial and financial groups 

effect of making tee impact wan ^ WtBuhMlif NQtsui, 

sc-m.rs a good deai ° f attractive 

profitable than “* business has probably had to 

Japan officially intends it to be. ^ turned down ^ the past few 
When impact loans we months by bankers who stuck 
sumed early in 1974 after gp to &ese principles, but those' 

who did so no doubt suffered 
the LIBOR rate was initially fgwer nights when tee 

between one-half ana tnree- montil 2y bankruptcy rate for 
quarters of a per cent The mar- Japanese companies broke its 
gin rose to a maximum of - per post-war • record in 

cent in late 1974 when funds Qotpbejr and November, 
were scarce and Japanese com- 

bom»- e « ere n Surprising 

ba ? qJalil^r 4 Given the ii» of J.p^B 

per cent ^ ^ financial market and the profits 

^ThTproblem of assessing who ^ «n sometimes be earned 
i* nr is not. a reliable borrower m it, it may be regarded as sur 
his been a major new headache pnsmg that there are not more 
for foreign bankers in Tokyo foreign banks, with more 
year, although branches, in Tokyo and other 
Im^forei^b^ feel Japanese cities. -The 

teS tee”^uWIwve worried reason teat the foreign bank 

vrtnre about creditworthiness in presence in Japan rmnains 
Th a sl O n eteading European relatively limited (although 
Snk branch in wS® had par- much bigger than five years 
unwcuwd loans outstand- ago) is that the Ministry of 
^ to K^iteCompany when it Finance continues to follow a 
faSed in August Another had. restrictive policy towards the 
lWtuJSccured to Chori Com- opening of foreign' bank 


branches wite strict though on 
admitted adherence to the 
principle of reciprocity where 
there are controls in other 
countries. 

Tokyo has no Australian ■ or 
Canadian bank branches, 
although banks from bote 
countries have applied to set 
up in Japan, because neither 
tee Australian nor the Canadian 
Government will allow the 
establishment of ' foreign bank 
branches on their territory. All 
recently arrived foreign banks 
are restricted to a single branch 
in Japan, although tee Ministry 
of Finance has recently raised 
eyebrows by allowing tee 
Banque de lTndochine, which 
has had a branch in Tokyo 
since the early 1950s, to open 
a second one in Osaka. There 
are cases of an insistence on 
one-to-one reciprocity between 
Japan and a foreign country 
such as tee current instance 
where Japan is refusing to 
allow Credit Suisse to open a 
branch in Tokyo, because 
Switzerland has refused to 
admit more foreign banks 
(including Dai-Ichi Kangyo 
Bank) to open in Switzerland. 

Japan's addiction to controls 
(not only on foreigners but on 
its own nationals) would seem 
to rule out tee possibility of 
Tokyo .-gaining the stature as 
a financial centre teat London 
now has, or that Hong Kong 
and Singapore' aspire to. But 
the sheer size of Japan’s 
economy will continue to make 
it a place where every major, 
foreign hank feels teat repre- 
sentation is obligatory. 

Charles Smith 



NYK 

90 years old 

and growing younger 

everyyear 

As the above graph shows. NYK’s history 
is one of steady growth since -its founding 
in 1865. What the graph doesn't show is the. 
•secret behind this succes — constant 
modernization of our fleet, disposal of 
outmoded ships, and readjustment of our 
worldwide network. 

NYK's modern fleet is not only oniTof 
the world's largest it is also one of the 
most versatile, with specialized carriers for 
such things as automobiles, pulp, logs, 
mineral ores, L.P.G., cement, and 
of course, crude oil. We're aiso 
Japan's pioneer in containerization, with 
six main routes containerized. We've even 
developed specialized containers for such 
products as livestock, soy sauce, and 
bulldozers. 

As world trade expands and new 
trading patterns emerge, shipping needs 
change. NYK's versatile fleet is able to . 
adjust to these changes — quickly and 
efficiently. 

"After all. that’s what keeps us young 
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Gefting the stimulus 
into world markets 


However and .wherever a com- 
modity or service, is traded, .all- 
marketplaces have ; an impor- 
tant thing in common. It re- 
quires money to stimulate ac- 
tion. And, - increasingly, that 
stimulus is an infusion of money 


from Mitsubishi As an interna- 
tional financial consultant Mitsu- 
bishi Bank furnishes long- and 
medium-term loans, advises on 
joint-venture products, and also 
provides current, detailed infor- 
mation on the Japan/Asia mar- 


ket One of Japan's oldest and 
most influential banks, our 
figures speak for themselves. 

Assets..... US$25,751,742,000 

Deposits US$19,062,030,000 

Loans US$17,462,946,000 

Capital US$224,643,000 

2 nd of March 1975 Excbonga Bata: OSS 1 ■=¥293^10 
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In all tha great cities of the world 

International Financial Consultants 


LONDON BRANCH: NO. 6, Lombard Street, London. EC3V9AA. England Tel: (01) 623-9201 

HEAD OFHCE: Mamnguchi, Tokyo, Japan OVERSEAS OFFICES: Now York, Los Angolas, Chicago, Toronto, S 5 o Paulo, London, DOsseldorf, Paris, Beirut, 
Seoul, Singapore, Hong Kong. Jakarta, Tho Mitsubishi Bank ot California in Los Angara*. Mitsubishi Bank (Europe) S. A. In Brussels, Banco Mitsubishi Brasilefio 
in Sfio Paulo ASSOCIATED BANKS: Japan international Bank In London, Orion Multinational Services ft Orion Bank in London. Libra Bank in London. Austrab'an 
International Finance Corporation In Melbourne, Thai-MItsuhishl investment Corporation In Bangkok, Diamond leesa tHonq Kona). Orion Pacific, Liu Chong Hina 
Sank in Hong Kong, p.T. Indonesian Investment International in Jakarta, Ayala Corporation in tllenlla. Arnanah Chase Merchant Bank in Kuala Lumpur • 
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TRUST 


Strong savings flow 


AMONG 



Foreign Exchange 
International Finance 
Securities Investment Consulting 
Agency for Foreign Stocks listed on 
Tokyo Stock Exchange 


IN JAPAN the personal savings 
ratio -to net income after tax 
has been increasing in spite 
of the two-digit year-to-year 
rise in consumer prices- This 
attitude on the part of 
depositors is entirely illogical 
when viewed against interest 
rates which are far lower than 
the rate of inflation. (For ex- 
ample, the rate for a one-year 
deposit is only 6.75 per tent.) 

According to a survey made 
by the Prime Minister’s Office, 
the average savings ratio fin 
this lease, savings include every- 
thing except consumption — that 
is, deposits, cash in hand, 
repayment of borrowings, etc.) 
of all working class households 
reached 24.3 per cent in 1974. 
compared with 22.5 per cent, 
in the previous year. The ratio 
this year is expected to keep 
to the same level as last year, 
as the ratios of wage bonus 
seasons (June-July and Decem- 
ber) tend to be lower than a 
year before but those of other 
months have been relatively 
higher. 


The savings ratio has been 
consistently rising far the past 
ten years from the 17.2 per cent, 
of 1965. except in 1971 when the 
ratio was a little lower than the 
preceding year. The Japanese 
have not changed their savings 
habit during the present 
inflation-recession period: rather 
has the habit been encouraged 
by the global recognition of 
shortages In energy and re- 


ments, keeping salary levels re- 
latively low. Most of the winter 
bonus, is saved, while the sum- 
mer bonus tends to be spent on 
leisure and entertainment. 


The Japanese are far 
and away the biggest savers 
in world terms. In second place 
are the West Germans with 12.2 
per cent, in 1972. Why is this 
so ? There are four main reasons 
for the high savings ratio of the 
Japanese. 

First the rise in wages has 
been so rapid that it outstripped 
consumption expenditures. In 
other words, people's habitual 
expenditures did not increase 
as much as their income did. In 
particular, the growth of tw ice- 
yearly wage bonus was rapid as 
companies were wise enough to 
put their profits into bonus pay- 


Secondly, there is a need for 
people to save because of The 
lack of welfare services- A 
questionnaire conducted last 
summer by the Saving Promo- 
tion Central Committee re- 
vealed some of the motivation 
behind saving. The predomin- 
ant 83.2 per cent of those ques- 
tioned replied that they are 
saving against a rainy day and 
illness: 55.3 per cent for chil- 
dren’s education and weddings; 
38.1 per cent, for their old age, 
and 30.2 per cent far the pur- 
chase of land and homes. 


So if the welfare system were 
fully equipped and they did not 
have to worry about illness or 
old age, the Japanese would 
probably not save as much as 
they do. In Japan, contributions' 
to social welfare are consider- 
ably smaller compared with 
other developed nations. 

For instance, the ratio of per- 


Aid programme 



hits snags 


TRUST AND BANKING 
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JAPAN’S FOREIGN aid pro- 
gramme blossomed spectacu- 
larly during the early 1970s 
when the economy was growing 
al more than 10 per cent a 
! year (in real terms) and 
exports were bringing in a mas- 
sive foreign exchange surplus. 
The total of private and official 
flows to developing countries in 
1973 reached Sa.Sbn. which was 
well over double the level nf 
the previous year and made 
Japan the second biggest source 
nf funds for the developing 
world after the U.S. 

Like manv other thinss the 
aid programme took a boating 
after the 1973 oil shock: indeed 
the figure for total flows in 
fiscal year 1974 (ending .on 
March 31 this year) fell almost 
hank to where 't had been two 
years earlier. This very simple 


. i 









picture of what has happened 
to Japanese aid in the past two 
years can, however, be mislead- 
ing unless the various elements 
making it up are examined 
separately. 

What actually happened last 
year was that the flow of 
•* private ” Japanese money 
(meaning trade credits and 
investment) fell off very 
sharply indeed, to less than one- 
third of its 1973 level, while 
Government aid of the type 
recognised by the OECD as 
*• Official Development Assist- 
ance ” registered a 10 per cent, 
increase. The Ministry of 
Foreign Affairs, which is the 
most actively involved of four 
major Japanese Government 
departments concerned with 
aid, hopes there will be another 
-rise in official aid this year nf 
the order nf 10 or 12 per cent, 
(in nominal terms) which will 
mean that aid should just 
about maintain its admittedly 
modest sharp of the Gross 
National PrortucL Next year, 
when the GNP expands by an 
estimated 15 per cent (again 
in nominal terms), the special- 
ists at the Foreien Ministry are 
honing for a marginally greater 
increase in the aid programme. 

The fact that Japan's aid pro- 
gramme did not suffer total col- 
lapse in the aftermath of the 
oil crisis can be put down to two 
main factors. One is the “pipe- 
line effect" which means that 
government loans to developing 
countries recorded as “aid dis- 
bursements’’ in a given year 
actually reflect decisions and 
commitments made two or three 
years earlier. There was a great 
increase in planning and initia- 
tion of new aid programmes 
from 1972 onwards much of 
which is hearing fruit to-day. 
The second factor which has 
kept the programme going is 
Japan's fear of criticism by aid 
recipient countries and other 
donor countries. 


Poorly 
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We named ourself 
after a great mountain. 

For a good reason. 


Rainier National Bank has all the attributes our 
namesake symbol izes. Strength. Security. Perma- 
nence. And a multinationallist of admirers. 

We area growing, full-service international ‘net- 
work. We have worldwide expertise, wi fch a unique 
knowledge and understanding of Alaska and the en- 
tire Pacific Rim. 

Rainier NaLional Bank is, and will continue to be, a 


vital, growing part of the international financial 
community — for as long as Mount Rainier is a part of 
the geography. 


RxiMERNmomBANK 
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The Foreign Ministry is 
acutely aware of the fact that 
the terms on which Japan 
extends its aid, as measured by 
tile grant element formula, used 
at the OECD's Development Aid 
Committee (DAC), compare 
rather poorly with those of other 
donors. Japan scored a 61 per 
cent, rating under the grant 
element formula last year com- 
pared with 90 per cent, for the 
O.S., 86 per' cent, for the U.K. 
and 84 per cent, for West Ger- 
many. In order to improve its 
rating tile Government needs to 
increase both the. share of out- 
right grants in total official aid 
(this actually fell sharply last 
year, because of the running out 
of some post-war reparation 
agreements) and to lower in- 
terest rates and lengthen repay- 
ment terms on official loans to 
developing countries. 

None of this is particularly 
easy to achieve at a time when 
foreign exchange is in short 
supply and the domestic budget, 
out of which allocations have to 
be made to aid-giving agencies, 
is in chronic deficit. The quality 
of Japanese aid is, however, not 
the only problem or even pos- 
sibly the most serious one. On a 
quantity basis Japanese official 
aid currently amounts to 025 
per cenL of GNP which is far 
below the (admittedly idealistic) 
target of 0.7 per cent, set some 
years ago by the Pearson Com- 
mission and, more to the point, 
a good .way- below the average 
for ail donor countries of 0.34 
per cent. The Foreign Ministry 
has been campaigning recently 
for. a set of guidelines which 
would bring Japanese aid clo’ser 


to “average" international stan- 
dards by the end of the decade. 
The Ministry of Finance, which 
has to approve the disbursement 
of aid funds, is against any long 
term commitments in aid policy. 

The Foreign Ministry guide- 
lines which were at one point 
to have been announced, by 
Prime Minister Miki as a 
formal Japanese commitment at 
the Rambouiliet summit, would 
call for Japanese official aid to 
reach the DAC average as a 
percentage of GNP by 1980, and 
to “approach" the DAC ayer- 
age in quality as measured by 
the “grant element” yardstick 
by the same dale. There was. a 
cabinet meeting before •' fhe 
Rambouiliet summit at Which 
Mr. Miki was told summarily by 
Finance Ministry officials that 
the time was not riperfor aid 
commitments. But the issue is 
not dead even though the Mini- 
stry of Finance is 'attempting 
to take the position that any 
increases in the allocation for 
foreign aid in the national 
budget must be balanced by 
cuts in Japan's domestic wel- 
fare spending. 

One probable development 
over the next few years is the 
expansion of the soft-loan Japan 
International Co - operation 
Agency which set up shop in 
1974 with loans carrying 
interest rates of 1 or 2 per 
cent, designed for the financing 
of long range infrastructure 
projects. The J1CA, which is 
entirely -financed through the 
national budget, is currently 
operating at only about 10 per 
cent, of the level of the other 
government sponsored overseas 
leading agency the Overseas 
Economic Co-operation Fund. 
The OECF, financed haif-in-half 
by the budget and by postal 
savings funds, lends at rates 
starting from 3 per cent, and ' 
constitutes the main outlet for! 
soft loans by the .Japanese! 
Government. 

Although Japanese aid com-| 
pares poorly with the efforts of | 
most other developed countries 
it bears comparison well in one 
respect — the proportion of loans 
and grants extended to the poor- 
est developing countries. Some 
57.S per cent, of Japan's official 
aid goes to countries with per 
capita incomes of $200 per year 
or Jess while 85 per cent, of the 
total goes to countries with per 
capita incomes below $375. 
Since about 62 per cent of the 
population of aid receiving 
countries fail into the. $200 or 
less per capita Income bracket 
Japan’s lending to the least de- 
veloped nations Is roughly in 
proportion to population, which 
is far from being -the case with, 
say, the French foreign aid pro- 
gramme. Japan can thus afford 
to relax when the subject of aid 
to least developed countries is 
taken up at the OECD. 

On all other topics concerned 
with aid the Japanese expect to 
be criticised both by other 
donor countries and by recip- 
ients. But the current posture 
of the Foreign Ministry on the 
face of such criticisms is less 
defensive than the outsider 
might expect. The Ministry 
feels, rather strongly t-o judge 
by the statements of some 
officials, that recipient countries 
must show more appreciation of 
the aid they are already getting 
if it Is to argue their cause 
effectively with the Ministry of 
Finance. The same point is 
applied to the misuse (or non- 
use I of Japanese aid funds, of 
which the Ministry has a dis- 
tressingly large number of ex- 
amples on its files. 


sonal taxation and social welfare 
payments to total personal in- 
comes was only 13.3 per «nj- 
(in 1973) m Japan, while it 
wt 20.3 Per cent. OT j» 
the U.K-. 25 per cent. <1972) 
in West Germany, 32J ! peri cent. 
(1972) in Sweden, and 20. t per 
cent. (1972) in the U.S. 

Thirdlv, there is a tradition 
of thrift and saving in Japan. 
The Japanese are hard workers 
■and in general live frugally. For 
a long time the Government 
compelled people to work hard 
to catch up with the mure indus- 
trialised nations. The money 
saved was invested in plant and 

equipment and contributed tre- 
mendously to the rapid growth 
of the Japanese economy. 

LastJv. depositors received 
favourable tax treatment. Per- 
sonal deposits up to Y3m. arc 
tax-free, and deposit interest is 
taxed separately from other 
incomes. 

In addition to these factors, 
the current recession and the 
gloomy outlook for the economy 
have further promoted the sav- 
ing habit in the minds of the 
Japanese. Even the lowering 
of the interest rates on main 
deposits by 1 per cent, from 
November 4 did not have much 
influence on deposits. What 
happened was not that deposi- 
tors withdrew their money uFter 
the interest rate decline, but 
that they increased their 
deposits as much as possible 
before November 4. 

As a result, the expected con- 
sumption recovery’ did not 
materialise. In past recession 
periods, revival nf personal 
consumption has given a lead 
to recovery, but this time con- 
sumers are nut loosening their 
purse strings. Though depart- 
ment stores are now crowded 
as normally at year-end periods, 
people are buying carefully. 

An economist in a Govern- 
ment agency has concluded that 
such a savins attitude is not a 
temporary phenomenon any 
more, and so should be built 
into economic forecasts. 

Though the Government 
expected some consumption 
recovery as a result of the 
reduction of. deposit interest 
rates, it was not the main 
purpose of the reduction. That 
was to lower actual lending 
rates and to stimulate business 
activity, as without lowering 
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deposit interest rates; lend 
rates did not decline. 

The Government alw 
promotes saving, particuk 
Post Office. Postal sav 
deposits amounted 
Y19,09Sbn. at the end of Ma 
last, far exceeding the depo 
of the world's largest ba 
Bank of America (ab 
$50bn.). This large total 
deposits is directed by 
Finance Ministry to bous 
construction, improvement 
environment, welfare, edt 
tion, finance for small- int 
tries, agriculture and fishery 


Other than these ordin 
savings, not a few comp 
employees are more or : 
obliged to deposit part of tl 
wages with the compar 
internal savings accounts. 1 
system, called “shariat 7 /oh 
is practised in about half 
all companies with more € 
300 employees through 
Japan. These internal depo 
totalled Y2.682hn. at March 1 

Thu system was origin; 
introduced as a measure 
compulsory- transmission o; 
portion of employees’ salai 
to their parents. Thus, 
ployers tried to tie the emplo 
together with his family to 
company. 

Later, the system was 
veloped as a welfare policy 
companies. Companies used 
pay far higher interest ti 
bank rates on internal depoi 
and lend funds for, say, hot 
building to an employee wb 
deposit, had reached a cerl 
amount. But when rccesf 
comes the system changes 
character and virtually frei 
part of employees' waj 
Depositors usually do not d: 
money from the account, exc 
at retirement, marriage, 
housing, or some other spe> 
occasion when they Jbadly n 
cash, for fear of giving mam 
ment an unfavourable imp. 
sion. 

With a large part of 
income being thus directed 
both compulsory and vohint 
savings, cash in the pocket 
the individual Japanese is 1 
much limited. 
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. Social welfare is a subject of serious 
consideration in most modern societies. 

Man- in the twentieth century accepts his ' 
responsibility to bequeath to the next ^ 
generation a society better than his own. . |] 
Daiwa Bank is not unique in accepting this A ^ 
responsibility, but Daiwa is unique in 
making acceptance of this role in society 
an integral part of their banking service. 

Daiwa is the only Japanese city bank to 
combine banking and trust-business. 

Daiwa is thus a fully integrated banking 
institution, comprising banking, 
international financing, trust, pension trust 
and real estate business. This integration is 
part of our effort to fulfil our.social 
responsibility consistent with society's 
needs in a contemporary environment. 


rrn fi 


a fully integrated banking service 


DAIWA BANK 


c s. 


Head Office: Osaka, japan 

London Branch: Winchester House, 77 London Wall, 
London E.C.2..N1BD 

Frankfurt Branch: 6 Franklurt am Main, Eschersheimer ■* 
Landstrasse 14 

New York and Los Angeles Agencies 
Singapore, Sydney and Sao Paulo Representative Offici 
joint Venture Banks: P.T. Bank Perdania, Jakarta, 
International Credit Alliance, Ltd., Hong Kong 
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K. merchant bank 


presence 


iT THE end of this year, the commercial banks. Merchant ing op in Japan, has also formed much of the 1960s, but waited 
mnber of British merchant bankers’ descriptions of their a joint venture with Japanese patiently! an d gained a lot of 
auks with representative offices role range from “very. small ” to banks called Tokai-Kywa-Morgan loyal friends in the process, 
i Tokyo will drop from four to “negligible.” But it is dearly Grenfeli Limited. Wpwrth.»ii.«- Klpinwort Ben- 

; .ree when Hambros puts up not negligible in terms of the ^ linfcs< Qf ^ e siTS bo“d 

? e 0W ° SCaJe ° £ °^ nti0QS - vital in another main area of underwriting business as being 

ing its Japanese business from Officially, the highest lending activity for the merchant on the up and up, and predicts 
onaon ana -Hong ivong. margin permitted on these loans bankers — bond underwriting, that the future could lie with 

But this lowering of their is 1 par cent above the London The Japanese banks mentioned, the banks which have estab- 
illecfcive profile should not be Interbank offered rate. But it is especially the first four, Mitsui, lished joint ventures With 
jiig terp rated as proof that, in no secret that this rule is cir- Sanwa, Fuji and Mitsubishi, are Japanese banks of the kind dis- 
jner ai, the four have been cumyented through the payment all key members of enormous in- cussed above. Schroders says 
tffering lately. For despite the °* “compensatory’' reverse de- dustrial groupings in Japan, giv- the merchant banks are certainly 
admitted difficulties of operat- Posits to the lending bank, rais- ing the merchant banks linked not at a disadvantage to the U.S- 
ig in what one merchant ins the effective interest on the to them an inside track when it competition, and notes that 
here describes, as a i°ans. comes to managment of external there is already a “ tremen- 

very restricted environment,’' l bond issues for companies dously heavy ” programme of 18 

ibject to rigid control by the TVflhlpITI^ affiliated to the groupings. or 19 new Japanese issues 

inistry of Finance, the banks JL 1 V * /Jtc * u ** The huge capital require- already in the pipeline for the 

>pear to have enjoyed a good This can create technical prob- meats of major Japanese SrsI quarter of next year.- In 
3 lj in 1975, and axe not lems for banks with only repre- companies cannot be met within their last main area of activity 
un piainin g. sentative offices in Japan, since Japan, even though credit curbs 1° Japan, portfolio investment. 


Siwnhros itself has certamiv must take deposits in have gradually been lifted as the merchant banks, like every- 
>t lost its Interest in Japan. On forei S° currency abroad, inflation has been tamed. Since one else, are of course to a con- 


„ „ ntrjirv Jr 1 ?, i. Japanese companies are not the end of 197S. when a ban of siderable extent at the mercy of 

LoW^iicW! fr, T.^m til flowed to hold dollar accounts almost three years on foreign the moods of the Tokyo Stock 
i lp tn p.-nand it« ontside Japan, so the payments bond flotation was finally lifted. Exchange- 

JS 3£ eSv« must * made by a -hart on issues have climbed sharply. _ ’ _ _ 


Jr 1 “ than behalf of the company: And Last year, a total of 15 issues FaVfllirqhlp 

ttor affL *2^ sometimes, the Bank of were completed for a total A 1 OUT a Die 


.if * 


.• «i *: 

> \ 


presentation. Many ot ^ r England’s guidelines on capital- amount equivalent to 6265m. This year, as the market has 
“ E ***** ratios »«& « The P ace began to be iwiSd taVjoSt to motion 

sen me same line, aemor difficult to take on more Inter- stepped up after November last control and expectations of 
inagement staff from such bank deposits — even if they are year, when the Finance Ministry economic recovery, there have 

uilng houses ‘as KothsduJds. free By comparison, : the full began to allow the proceeds been few complaints. Kleinwort 

arburgs, Hill Samuel and branches of foreign banks here from foreign bond issues to be Benson’s Japan fund reached 
^rgan Grenfell are regularly CBD take the deposits in yen. converted into yen for domestic an all-time Hi g h in late Novem- 
ssing through Tokyo in which they can lend out locally, use. This year, according to ber. In general, the merchant 

empts to tap the enormous Tb e Ministry of finance is * be latest available figures, banks’ fund management is 

tential of the Japanese clearly unha ppy about this flout- lssues have soared to 61, with handled in London. However, 

ing of its rules, but in the in- a tota * va lue equivalent to the Hambro Pacific subsidiary 
rhe three which have taken terest of enabling Japanese firms W-55bn. in Hong Kong is orga n i s i n g a 

! plunge — and are staying — to obtain necessary financing, it Of this last total, - 3260m. fund manag ement operation and 

* Kleinwort Benson, has so far turned a blind eye. represented issues made in the assume a more direct role 
aroders and Baring Brothers. Late last year and early 6 1875, U.S. of the remainder. S510m. in Hambros’ Japan operations, 
though their executives here effective margins stood as high was raised ‘in dollar-denomi- The market has grown dull of 
id to be tight lipped about the as 2 per cent, and even more in nated bonds in the Enro, Arab late > as *be economic upturn 
tails— as befits heads of repre- the case of smaller borrowers, and Asian dollar markets. The has proved tanta l isin gly slow in 
ntative offices, which have no Competition among Japanese balance, apart from one issue coming. But according to most 
;al status in Japan — their firms for loans from foreign for FIs. 50m. comprised Swiss analyses, the prospects for the 
tin activities fall into the banks was fierce at that time, as franc and German mark issues, merchant banks do not oppear 
ree categories of potrofolio they sought to diversify their which totalled, in dollar terms, unfavourable, particularly since 

vestment management, under- sources of borrowing under pre- a remarkable 6413m. and investment from Britain has 

iting of Japanese external vailing tight money conditions 5344™- respectively, fnr 

ltd issues, and .ordinary com- at home. More recently, however The merchant banks’ share £ from th^U S P 00111111185 

•rrial banking business. demand has slackened, and ini- m this bonanza has. been pre- Foreien investors were strnne 

. . P a °t have become a dictably modest, given what ne t braVrs^ Jani^Se 

V* • T . borrowers market. On<* iner- Kleinwort Benson calls ^ Z i S Ss S 

Mainstay Chant banker said that margins “ exceedingly fierce - competi- hwtiieust td Seo£ 

Tf .« inpimi with «,p have now become “fairly tight” tion ‘from the US. investment SSS In OcSSftbSre were 

it is logical to deal with the at <»liehllv over 1 npr npnt — i-. _ _ j .l nnu-arfni emoer. in Lfciooer mere were 

:: « aMSffitS 1 * =6 — — £S5»gs 

- -ns. As far as direct lending creased loan demand as the pace t attitude on the necessity or 

■o Japan is concerned, activity 0 f j apa n’s economic recovery ISSUGS otherwjse of a representative 

basically restricted to Quickened office m Tokyo 110 doubt reflects 

■'■pimpact ” loans — medium-term 4 Apart from the induction of Interestingly enough, the their diverse operating 

v -»ign currency loans backed loans into Japan, the merchant J ntls J merchant b “J characters. 

borrowings in the Eurodollar banks obviously regard Tokyo bas been most . involved 10 . The Hambros ^office, opened 

rket, usually, but not always, ^ a highly important client base Japanese external bond mwiage- m 1973, was evidently of great 

•rantecd by a major Japanese £> # ra thich'to set up trade ^ “ Wa'btxrgs benefit nutia^y ^ , n ^irveyi^ the 

: bank. finan<*imr and loan business with ^*1** has made four issues. Of potential of the Japanese 

- T V , U ??! !;!!,!!! the banks with representative market, but the bank now feels 

iTie Japanese banks have Japanese hi nfflees, Kleinwort Benson and an office is no longer necessary 

“ Iby 1118 Ban J of , Japa JJ nf Schroders have made three for the kind of business it wants 

limit the amount of such from the London bead office of „ “ t0 develop 
ns they may guarantee for one of the banks, for example to eacb. and Barm Brothers two. . . . al 

ir clients. But Japan's foreign a Japanese/Brazflian joint veiv i 0 r^^renftl° quite well witboS for^S repre- 

■hange controls were exten- tur^ and the actual deal signed SShschSi M sentation until the office was 

* liberalised last year to in Sao Paulo. But the impetus ^ M Sue in opened at the beginning of 

ditatc payment of Japan’s may well have come from Tokyo, ^ “ for ^SL on 1974. Since then, however, all 

reasorl oil bill— and the All four of the merchant necemuer last year tor .Nippon possibilities have 

itas have remained at a high banks with offices in Tokyo at ^ b€en been opened up, and the move 

el ever since. According to the moment have established ~" s year ’ , has “ paid off tremendously.” 

Finance Ministry, impact links with leading Japanese while the merchant banks Kleinwort feels it is necessary 

.ns made in the first ten banks. Hambros is tied up with may benefit in the struggle for t0 haye son j eone j n Tokyo to cut 

nths of this year totalled Mitsui, Baring Brothers with a slice of the action through through the Finance Ministry’s 

<n., compared to $2.2bn. in Sanw'a, and Kleinwort Benson their close connections with re d ta pe. 

whole of last year. Simply with Fuji. Schroders has got Japanese banks, the U.S. invest- g ut whether resident or visit- 
a use of their limited balance together with Mitsubishi Trust men t bankers have advantages there seems certain to be 
nt size, the merchant banks and Banking, the two plan to of their own. Having got into ^ increasing number of 
-.wot hope to compete directly set up a joint bank in Brussels, the market at a fairly early merchant bank tape cutters in 

■' B large slice of this busi- probably by around the middle stage after the war, they Tokyo in the future. 

■ ' * with the full branch offices of next year. Morgan Grenfell, suffered from the closure of c «y •, 

- Hio tic vumuon urithont takincr the step of open- the external bond market for dlluon 1 ait 


The merchant banks' differing 
attitude on the necessity or 
otherwise of a representative 
office In Tokyo no doubt reflects 
their diverse operating 


fee giant U.S. and European without taking the step of open- the external bond market for 


The securities market 



FEIGNERS played a negative 
i in Japanese securities mar- 

* (both bonds and equities) 
n around the middle of 1973 
u the early part of last 
ter. Throughout this period 
l sold more securities each 
ith that they bought, thereby 
tributing to the weakness of 
mties markets (which 
Ud, however, have been weak 
way) and significantly in- 
Jsbig the outflow of foreign 
tenge from Japan. From just 
ire the end of last year, liow- 
L the tide began to turn, 
- in the bond market and 
l m equities and in early 
3 there was a rapid flow of 
ugn funds back into 
anese securities. 

be flow diminished again 
and mid-summer and by 
■uan foreigners were -on bal- 
. f withdrawing their money 
\ in. But most observers (both 
anese and foreign) feel that 
Japanese securities market 
■ continue to bold foreign 
a “6st during the next six to 
months, even if the amount 
money coining in is not as 

* in the early months of 
4. 


FOREIGN PORTFOLIO INVESTMENT 


equities 


bonds 


Purchases Sales 
6m. 


Purchases Sales 

6m. 


1975 

January 

February 

Mareh 


- W 


July 

Au gust 

Sep tember 

October 


174 
- :0.5 
-13.6 
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■ ' ■ meats in Japanese securities 
offered a potential exchange 
benefit in terms of many other 

foreign currencies. Another 

factor in the situation was the 
tendency of Arab governments 
Net and other holder; of oil dollars 
to broaden their investment out- 
look around the end of 1974. 

67 J) Arab investors were partly 
-'jZZ responsible for the net inflow 
of foreign money into Japanese 
con bonds which began just before 

!_ the end of 1974. Early this year 

83J) there were one or two cases of 

major direct purchases of 

HO- 3 Japanese shares (mostly in the 
_ . biggest and most widely known 
industrial companies) by certain 
243.2 Arab Governments. In addition 
— — — the latter deposited money with 
97.0 London merchant banks, and 
• •- the merchant banks then used 
~ ' !5 ^ port of those funds to buy 
— 33.4 JsP 811 ®®® securities. 

' Western Europe is cited as the 

origin of - the -overwhelming 
majority of the funds which 


r wac that the country ap- ofl crisis. Ihe balance of pay- have found their way Into 
Japan wa* lu . inu memte f>nH nihwmiMitIv also Jananese senuritiea this year. 


japan wm l meats (and subsequently also Japanese securities this year, 

peered, around the -, PP( «g'the yen exchange rate) looked, with Hong Kong trailing well 


to be achieving strong from the last, few -months behind - and the U.S. somewhat 

that moat other deveiopea Qf 1974 at ]east summer surprisingly, playing an even 


"he reason for foreign in- 
tors’ change of heart towards 


tw** . - Aygv, w* ma. r"VP«o — wi-*- 

coasuming coxintnes _ 1875, which meant that invest- smaller role. Much of what is 

SSMStfKTS. . CONTINUED ON NEXT PACE 


consider: 


The 

Industrial Bank 


of Japan 


Est. 1902 


US$24 billion in assets 

V" Japan's oldest and largest long-term financing institution 

V In-depth expertise in providing advisory and research 
services to industry 

V Offices in the world's financial centres 

\/ Highly respected experience in international corporate 
financing 

V Excellent relations with all leading Japanese enterprises 

V Definitely well worth considering 


THE INDUSTRIAL BANK OF JAPAN 


Head Office: 3-3, Merunouchi 1-cfiome. Chivoda-tu. Tokyo. Phone 214-1111 . 

London Branch: 14 Walbiook. London EC4N 8BR. United Kingdom. Phone 236-2351. 

New York Agency. Los Angeles Branch. Reoresenteiive Offices: Fiankfun/Mein. Sydney. Singapore, SAo Paulo. Beirut. Hong Kong and Toronto. 
Subsidiaries: IBJ International Limited Bucklers bury House. 3 Gueen Victoria Street, London EC4N6HR. United Kingdom. Phone 236-2756. 


The Industrial Bank of Japan Trust Company. IBJ Finance Company (Hoag Kona) Limited. The Industrial Bank of Japan (Germany), The Industrial 
Bank of Japan (Luxembourg) S.A. and Tha Industrial Bank oi Japan Finance Company N.V. 


Unconrnm vision 
inthewoddof 
international investment. 



As Japan’s most experienced securities company — we 
date back to 1897 — with computer-linked offices in the 
world's major financial centers, Yamaichi is well 
positioned to offer uncommon perception in providing 
underwriting, brokerage, dealing, and investment banking 
services to clients worldwide. 

We also offer uncommon foresight. Among the 
Yamaichi family of companies we include the Yamaichi 
Research Institute of Securities and Economics, Inc. 
lYRI). Directed by one of Japan’s most distinguished 
economists, YRI helps both domestic and overseas 
investors foresee market trends by furnishing fresh and 
accurate data gathered from our globe-spanning infor- 
mation network. 

Whether your needs are government, corporate, or 
individual investment,' you’ll find Yamaichi ’s staff of 
some 7,000 eager to serve.you with the" kind of portfolio 
management and in-depth niinute-to-minute market 
, analyses you require to realize maximum profitability. 

Contact Yamaichi: the securities company with un- 
common vision in the world of international investment. 


YAMAICHI SECURITIES CO., LTD. 


Head Office: M. Yaesu Scheme, Chuo-fcn. Tokyo 104. Japan Telex: J 22505 Tel: 279-51 U Peril Krpresentatire Office: 23, rue de la Peix, Paris 2*. Franco 
Telex: 68866 Tel: 266 32 4) -Yenuichi International (Europe! Unified: 13 ih Floor. Sl A I phage House, 2 Fore Street, London. EC 2Y SAA. England Telex: 
L DN8874 (4,8 TeU 01-638-3271 Vamaiehf Internatioaal (Deutschland) ■GmbH: 6000 Frankfurt am Main, Bockenbcimcr Landstrasse 51-53. R tarin-Main-C enter. 


4 Elate. E.R. Germany Telex: 4-I49W5, 4-16677 Tel: 0611-71 7351 Yamaichi International (Nader land) N.Vj Fredcriluplein I. Amsterdam, The Netherlands Telex: 
15772 Tel: 12049952 Other Overseas Offices: New York, Los. Angeles, Chicago, Montreal, Hoag Kong Associates London. Sao Paolo, Bangkok, Singapore 



Helping Create and 



Tha I shikari New Port project xm Hokkaido’s Japan Sea coast will result in a 
major new distribution center near Sapporo. It plays a vita! rble ln improving 
the island's transport capacity, and promoting, harmonious development of 
industrial and agricultural resources. 

The Hokkaido Takushoku Bank Is thers to help — with financing, and with 75 
years' experience of the problem and potential of large-scale regional projects 
of this kind. , 

Today, we are one of Japan's major City Banks, with world-wide resources tty 
match. But since we were established In 1900, we have also been pioneering 
die concept of regional development financings 

For every kind of regional development project and international financing, 
wa are the people to talk to. 


The Hokkaido Takushoku Bank, Ltd. 


LONDON BRANCH: &S«inDhafl S Trust. London EC2P. 2DRTcl.: (D1) 6065961 Cables TAKUGIN 
LONDON EC2 Telex: 884353. 888840 DOSSELDORF REPRESENTATIVE OFFICE: 4 Dumftjorf 
ImmarmerirwraMO 33, F.R. Germany Tel: IDZM) 35 50 71 Tdcx: 8687882 
AGENCIES: Now York. Lee Angela OTHER REPRESENTATIVE OFFICES: Haag Kara, Socle 
SUBSIDIARY: Taktigin In t er n a ti on a l (AsiaJ Ltd. Hong Kong 
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It is part of the land, 

It is part of our soul, 

It is one face of Japan. 

Suinitontt Trust; Apart alJQpanwhi& thinks interms of tljewaikL 


Hikone Castle 


SumitomoTrust 

& Banking Co,Ltd 


LONDON BRANCH: 62/63 Threadneedle Street. London EC2N 2AB Tel.: 01 -628-5621/9 Telex: 888924, 8811041 (Y. Ohtsuka, General Manager) 

NEW YORK OFFICE: One Liberty Plaza. 91 Liberty Street. New York. N.Y. 10006 Tel.: 212-233-4000 Telex: 222049 (K.Fujiia. Representative) 
-FRANKFURT OFFICE: 6000 Frankfurt am Main.-Taunusanlage 11 Tel.: 1061 1) 25 30 71 Telex: 413741 <H. Ohashi. Representative) 

INTERNATIONAL DEPARTMENT: 5, Yaesu 4-chome, Chuo-kuTTokyo Tel.:03-278-3l31 Telex :J2863 1,02226049 (H. Nishiyama. General Manager) 



THE JAPAN 

DEVELOPMENT BANK 


Governmental Financial Institution 

Total Assets: US$12,005 Million 


Head Office: 9-1. Otemaclu 1-chonie, Chiyoda-ku, Tokyo- Japan, 
rerscas Offices: London, New York. Washington. D.C., Frankfurt/Maii 




Mitsubishi Trust offers 
made-to-order banking service 
based on a thorough combination of 
vital factors. Nearly half 
a century of experience. Unlimited 
banking expertise. Long-established 
stability. A highly trained, 
capable staff. And extensive assets. 
When you deal with Mitsubishi Trust 
this combination works 
to your advantage. 

It’s what has made us first in 
international banking among 'Japan’s 
trust banks. It‘s the combination 
that gets the right results. 



^MITSUBISHI TRUST 

and Banking Corporation 


LONDON REPRESENTATIVE OFFICE: V.lnriwur Houa». 77 London ’.Van. 
*'■•<1 EC.’?; life P*,*- C.ble: MI3T8UST UViDlM 

i :: Trto. f,p "703 MiSTfSiTlT HEAD OFFICE: IS. f.m.-nn.jcTu l^iorr*. 
Ub.-yii'vi.i.iti.r, 'in (*;•• r'lTuaiMTRUsnQ^Yo.Teis.iWbTRijiT 

j; osaka branch: o«>j ml 

K W- MlUfBWIPUtr 0 jA^A. 1dr« M8TRUST Jb 3fjJ7 NEW YORK 
AGENCY: (]-j U«uy *1 .. Kp.j ?o:l. N.i. 1000b. USA Pin***: 

;i.' ,91 i:oq. uw: kishrutt ntn yorl. Teiex- 42yj7B mtab ui. 

LOS ANGELES REPRESENTATIVE OFFICE: 800 VJca G=h StiMl. Smls 
SJO. lc; iw, C4ild»ia SI1017. U.CA. Pbjna. 2134BB-90 W.Tb1m: 
blf it;, lir“LAA, 


X-'': .iM-ii' ^ 


The Financial Times Wednesday December 17 1975 

JAPANESE BANKING AND FINANCE VIII 



Wider role for 
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« ¥: 


trust banks 


DJ SOME respects the step- Then the Americans arrived arrived at in 1953 was that the the ! From^htfr 

children of Japanese banking, and decreed a number of things trust banks would go slow n pubic \ nj n th * 

notoriously unloved by invest- which affected the industry. an- the banking sphere, butin of view o ^manln t e« 

meat analysts, and living eluding the break-up of the return would be vested with a ^ey ronsist c&LnLiaLl 

exam oles of nearly every kind Zotbotsu and restriction of new instrument with which to ccrtaficaies of depa.it, *,11, 

c^promiiT underwriting privileges to attract funds in the capital teed as to prmcipal malu 

eight trust hanks nevertheless securities companies, thereby market, the so-called loan trust after two or hve years ta« 
have kept on growing faster threatening not only the founda- The result is the present trust ^ ' 

than most other kinds of tions of the trust banks but also bank ^ment. the funds of be 

Japanese financial institution. their lateral supports. Mean- which come go per cent, from a ' a ‘ laDlc as uaic ** 

This year the trust banks inflation raged on. loan trusts, about 15 per cent ® ‘ - . si°ht it mav 

sri a? srua -wj: mrsS&rr 

g Hws « Sms ^ ss sjstr ji js. s 

S! 1 JS£ r?hf world. at that stage into the city banks jJJ* in de po S its, out of total same ^ me the pubUc has 

best banks in tne wono. which for the most part bear „ D , 0 7 ed 0 f sil.9bn. no reason t0 lhink tint ' 

Thirty years ago, more ^ names. Bu this would . e ") p * .. in bankinp banks are any less safe 

recently even, this would have have been diredy contrary to ta0,ne ’ other financial instil ui 

Kerned frankly impossible. the po!icy ot breaking up j apM ' s mom a number o ^.n^anch , n(ieed ai:eording t0 

Taking what might appear to financial power. The solution ? s liiat ! " e Akira Noguchi, a mana 

have been all the relevant facts, hit on was to allow the trust *' ere 1 f°,i Iop J ^ if h director of Sumitomo, 
the story ought almost to have banks to save themselves by for a11 . ltie ^ TJ* 1 * Japanese public sets ston 

been one of the hounding of going fully into the business of were a[s0 ?° De f n „ a ° n i the guaranteed principal. ] 

this group of institutions out evervday banking. a ^ v “ pa ^ 10 °L J 1 abb’, he feels, because of < 

of existence. This gave them a tremendous * e j r bank J^ £ S sea,ed fears ihe fina 

The trust banks started up f res h lease of life. Sumitomo theless, as the figures “JK consequences of a major c 

in the mid-1920s (the currently took its first banking deposits have been able to get awa^ w tt q ua ^ e on sonJe olher fonE 

most profitable, Sumitomo in 1948: four years later these °thev w^renot investmenC * especially equ 

forever for 


Market 


Trust, recently ‘celebrated its funds'accoanted for 58 per cenL in additio n . _ 

fiftieth birthday^ as stnctly Qf tota i funds which had mean- espied to wait forever for D/kniilar 
trust institutions handling other W M| e grown to S65m. official permission to innovate. TOpUlar 

people's money and engaging in in 1971 they were allowed to There is no doubt it 

underwriting and other capital TThn™ establish correspondent rela- popular instrument: Suraii 

market activity, but with really x I1U111 tionships with overseas banks says that 99 per cent, of its 

none of the characteristics of However, the trust banks and open their first representa- trust customers are indivic 
hanks — not even the right to problems were still not over, live offices abroad. The follow- and 72 per cent, of loan 
take deposits. For now they were a thorn in ing year they were allowed to funds have been providec 

Severe wartime inflation made the side of the established expand their foreign exchange individuals. Per “ family u 

this operational structure in- banks, and this was the period activities considerably and in jh e average outstanding » " 

creasingly unsafe. Thus came in which financial power was 1974 the first overseas branches $6,260. In respect of m 
legislation in 1943 which merged being reassembled with assist- were established (Sumitomo and now held, the average con 
all but the seven strongest trust ance from the Government and Yasuda now have them in entered into is only $950, in 
banks into other banking opera- its agencies. The cry went up London, while Mitsubishi, Mitsui five of the spread achieve 
tions, of which they became for a dearcut division between and Toyo have agencies in New assiduous marketing. 

(and have remained) trust the money and capital markets York). These are full service The success of loan trusts 
departments. The seven that and for the trust banks to be branches, though the trust no doubt a big reason for 
were left were mainly offshoots pushed back into the- -latter, banks naturally emphasise their establishment of a new *. 
of the powerful Zaibafeu, in- from w'hence they had so expertise in medium and long- bank as recently as 1962. ■ 
eluding — apart from Sumitomo recently come. term financing. was Chuo. which now has f: 

— Mitsubishi, Mitsui and The final outcome was not so Meanwhile loan trusts show available of $3-6bn. 

Yasuda. drastic, however. The solution no sign of losing their pull in The biggest financial grou 

trust banking is Mitsubishi, 

■ through Mitsubishi 1 
( which has always had 

CONTINUED FROM PREVIOUS PAGE ' largest base of operating fL 

and was also the acknowle< 
profit leader until nosed ou 

officially classified as “Euro- less than the 12 to 13 per cent the financing of Japanese Sumitomo in the past 
pearl” money may have origi- of the world’s gross national pro- industry with the main emphasis ^nths), and also through 
nated in the form of oil dollars, duct which is represented bythe being concentrated on bank holdings in Nippon Trust, w 
but European institutional in- Japanese economy. 1 loans which were in turn | s generally regarded as be 
vestors. including pension funds U.S. investment in Japanese financed by the channelling into i ng j n t h e Mitsubishi orbi 
and insurance companies, were equities, which isat the jhoment bank deposits of private savings. of these reported fu 

also buying Japanese securities very narrowly concentrated in a This system, could tend to growth of funds in the 
in early 1975. Another major range of “ household/ names n change in the years of mon ths to end-September 
source of investments were off- such as Sony and Matsushita, “ moderate ” economic growth bu t with profits sqm 
shore funds specialising in could provide the catalyst in which are expected to follow between lending rates 
Japanese stocks controlled by building up big foreign holdings Japan’s present recession. dropped more quickly 
European banks and seeuirties of a wide range of Japanese The change will ■ he borrowing rates. This, and 
companies. securities. One sign that the accelerated if the stock market unlucky investments in pro; 

Apart from isolated but well- Americans are taking a stronger, continues to outperform bank in- the past 18 months,, ms 
publicised Arab purchases of though still largely academic, d eposits rates.' in the yield part of the reason why 
“heavyweight’’ Japanese stocks, interest in Japanese securities is w fcich it provides on individual securities industry does 
such as Nippon Steel, foreign establishment of full time savings. But the Tokyo stock seem to care much just noi 
investors have made most of “ stock watching ” units at the market still has a long way to trust bank stock- However 
their money during the past headquarters of three or four go before it can match the range greater reason is perhaps 
year in an exceedingly narrow ma j° r American banks in Japan, sophistication of major difficult to remedy; marke 
range of 20 or 30 stocks chosen Another important factor western equities markets— -and the stock have always been 
for their conformity with a determining the future trend a j on g to go before foreign One last example of 
rather un-Japanese list of °\ foreign investment in Japan investors are likely to feel as promise. Japan’s eighth 
specifications. The companies will be the rate at which the much at home in it as they do in hank is in fact a city 1 
concerned have been mainly ^ a P anese stock market itself the markets of London or New Daiwa, wlxich is allowed * 
small to medium in size rather matures - 111 Past ^ Tokyo York. all classes of trust manage: 

than the industry leaders on Osaka stock markets have c P 

which Japanese investors norm- P la ? ed a fair fr marginal role in 
ally concentrate their attention. I 
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They share the common 
characteristics of a high unit 
share value (usually well over 
Y1.000 per share whereas 
Japanese shares are more 
freortently denominated at Y1Q0 
or Y200 per share), a low ratio 
of borrowed capital to equity 
and a strong position in a high 
technology industry or an 
emerging consumer market 
The boom in foreign invest- 
ment in this limited range of 
companies has increased the 
share prices of thd affected 
companies to roughly double 
the levels of a year ago and has 
in some rases brought foreign 
capital stake up to the 25 per 
cent maximum permitted 
under Japanese regulations. 
(The increase in the foreign 
shareholding to a higher 
percentage Is not forbidden, at 
least in theory, but requires 
consent from tbe company 
itself.) Some investors feel 
that the boom in 1975 foreign 
“ favourites ” may have spent 
itself for the time being— 
especially as the recent weak- 
ness of the yen has withdrawn 
one underlying motive for 
getting into Japanese equities. 
However,. the fact that some of 
the gloss has disappeared from 
one specialised sector of the 
market has to be balanced 
against more general considera- 
tions governing foreign invest- 
ment in Japanese stocks. 

Most foreign managers of 
Japanese investment funds 
seem to feel that 1976 will be a 
reasonably good year for the 
Tokyo stock market, if only 
because company profits will be 
improving again after four con- 
secutive declines, while the 
extra liquidity generated by Gov- 
ernment reflationary policies 
should be increasing the flow of 
funds into equities. There is 
also a general feeling that over 
the longer term Japan will come 
to get more than its present 
rather minimal share of the 

loba! funds available for over- 
seas portfolio investment Just 
how much of the world total 
Japan gets at present is un- 
known but it is certainly much 
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Christopher Lorenz examines yesterday’s White Paper on computers 

ram us 


privacy 






lm outers and Privacy ^ould mflL j^ e ( i *J e aad speed with which informs- The best-known cases of inva- perfectly accurate, hut mis* 

?(Mo^some of the znostslenifl l eta ?S P u P *°^ S T t W ^ C , h tion can be processed, in fore- sion of individual privacy leading if it did not add that 

nt social legislation of^the J >e pu f: mt0 ca sting, and “ in making public through the abuse of computers the petition was dismissed with 

■entieth century fdvine fcri tlt^ugh a Ircens- administration more responsive —or at least computer-based costs a fortnight later. There 

in in the words of Mr 5 Pant ^5* l ? • the needs the individual information — fall into category 1* a wealth of possible— and 

m, in me woras or Mr. Paul what the British Computer citizen and. his family." tu\- •— w— r — 7. *u- tre . 



Mr. Paul Sieptart, flie lawyer who played a major role in drafting the proposals 


ophart the crusadinp lawvpr .'ZL “ r r “‘ w **““■ *“» iajuu J r - But; (b); expert cracking of com- in the U.S. actual — examples 

if was ’called in by the Govern^ So *: iety ' b ? h * u o£ - th * cozn - Mother powerful topis that purer codes to effect massive 6 f how an individual's eredit- 
St a year ago to hSS f" ter J rorld - ha i b ** D ad J oca{ - man has devised." the computer frauds, blackmailing with the worthiness can be destroyed by 

original omdosIi. L E ’, Hov ! ever attractive it may can do harm if misused. help of sensitive information inaccurate or incomplete 

ance to lead the world' in this th./2 to The White Paper succinctly (° f a. whole community, in one information on the file of a 

oortant field." they will not have -to go describes the three main sources notorious U.$. example), and so credit- agency. 


Fo^Sil tain could be the first independent licensing 0 f potential danger to privacy: fort h. 

untry fully to protect the citi- P enmss * on t0 estab- (a ) inaccurate, incomplete or But -(a) and (c) 

in ”lT comrmTer irrel ”? nt formation; (b) the * fax 


Thee* are private- 'sector 
represent examples, but “ the most acute 

comouter . . ~~ — — luncram uuunuauun; u»j tne *» more widespread, if anxieties about the possible 

nhiir* a nr? . ““onnation on such possibility of access to Informs- lew noticeable, threat In the consequences for privacy of the 


items both in the public and «!■ ,! ‘““ uu * uu “ possunmy of access to informs- less nouceame, tnreaL in tne consequences for privacy of the 

ivate sectors through a cower- Hi • _* fron l one Go r^ min f/ 1t 1,00 by people who shonid not private settor. the White Paper computerisation of - personal 

aDd expert Authority inde- n^^° eDt to t : another r. or need not have it; and (c) itself quotes the possibility of information lie in the public 

ndent of everyone, including ? m bu ds ® a Ji option mentioned the use of information in a a computer file’s saying that a sector." in the words of the 

> Government. ” me .J? 1 . Paper is rncon- context or for a purpose other bankruptcy petition was pre- Younger Committee on Privacy. 

S v? nt Its whole approach, than that fof. which' it was sented against a given indi- whose report in 1972" attracted 
Nevertheless, the fact that collected. vidual on a certain day — worldwide attention -and forms 

the White Paper is almost three . . 


Several years 

What makes the White Paper years late in publication gives 
3 po sals potentially tougher sn ® e hint of the battles, which 
m anything in force overseas F 11 ? 1 ? 2lre ad.v have gone on 
nrluding Sweden, hitherto re- behind the Whitehall scenes. 


THE COMPUTER CODE OF STANDARDS 

Those responsible for holding personal information in computers must be -under an 


Tied as havtnz the most strin. Whether the hardliners will • Those responsible for holding personal information in computers must be under an 
V? Of the various hwVnnZ continue to get their way dur. obligation to take all reasonable protective measures to ensure that the information cannot fail 
te .d mw n™ S t*ie coming months 0[ ■«» liw icronfl hoods, lohother b* dahsn, inodoortencc or deLiimrne lieoetration. 

Aduced anrand the world^is debate remains to he seen- • Th <** “ h ° hol<l personal information in computers should not .conceal the scope of the ir 

for almost allTerels of The essence of the White ‘•perauoru-parUcelarly from those to Khom the information relotet. ^ ‘ 


venunent to conform to ex- Paper s approach is expressed uell #Th -' wrpoee of such informotion spsfems lhevl4 .be public* fenoum, us 


rSw“dme rSS « the p“: ^ aaUS VoZZceZ ° S ^ ^ “■» dD ““ ^ 

— — — terms for a statement of . . 


e sector. 


People asked to provide information should hare a right ' lb know for what purposes 


SCTeral ““w an,e ■> IS ZLTdWiZ^e TZcZTin. 

its before legislation is in has come when those who. use - — 


The information should -not be used for a purpose other thart one for which it- was given 


ce. in addition, many of computers to handle ^persona! or obtaia ^ 

tough proposals would have information, however region- jitsttficerioTi* r \-- 

be re-thought— and almosr able they _ are. can no longer © Only personal information which is necessary for declared purposes should be collected. 

- frtably weakened— if the r ^ n ^ n Uj* . 5016 judges of q The operator of the system should be responsible for ensuring its accuracy and relevance. 

.,a Protection Committee, to wneJier their own systems ant j ( ^ subject of the information should be able to satisfy himself about, this, which in-many 
set up within the next few adequately safeguard privacy. ctuex ^ (, es t be achieved by giving him the opportunity to see it. check it and, if necessary, 
>k s, advises the Gavernmem The safeguards must become hare it corrected. 
establish an “Ombudsman" subject to independent 
e of Authority— possessing scrutiny . . . ‘ - 

y the power to investigate How computers ' . affect 


O The subject should also be able to find out ichat has been done with the information and 
and to ivhoni it has been given. The information should be kept only far as long as it is needed. 
computers ' . affect G Safeguards are needed to -ensure that statistics are presented in a way which does not 
I publish — rather than a people's lives depends on how reveal details of an identified or identifiable individual 
using and regulatory they are used — or abused," it © Home of these objectives will apply to all systems, others may need modification in the 
thority with extensive continues. Their benefits, are light of particular circumstances. 
tenr of enforcement. Time great: in the economy accuracy — 


the basis of the White Paper 
proposals. 

The references of both the 
Younger Committee and the 
White Paper to a future threat, 
rather than a current one. 
largely reflect die fact that, 
in spite of all the pub- 
licity, the- use of computers 
Is still in its infancy. The 
falling cost of computer logic 
and memory storage, the growth 
of networks containing a host 
of terminals in communication 
with at least one computer, 
along with 'other factors, are 
combining to spread computers 
and large-scale memory banks 
more widely than ever before: 
only 5 per cent, of the potential 
computer applications have yet 
been touched,' in the view of 
senior industry executives. 

.One of the- White Paper’s 
most important proposals con- 
cerns the transfer of informa- 
tion from one computer file to 
another. It is here that there 
has been particular public con- 
cern about existing practice, 
information from the contro- 
versial new vehicle registration 
centre at Swansea is already- 
being transferred to the police 
computer in Hendon, for 
example. Harmless enough, 
perhaps to many people's minds* 
but the news in January that 
the Home Secretary was, in 
turn, to allow Customs and 
Excise to have access to . the 
police computer prompted the 
British Computer Society to 
underline the need for Govern- 
ment action “to ensure that 
citizens' rights are not eroded.” 

The Report on public sector 


use of computers which accom- 
panied yesterday's White Paper 
is rather vague on the extent 
to which computer files contain- 
ing personal information are 
already being transferred be- 
tween branches of Government. 
It identifies about 220 computer- 
based administrative “tasks" 
in central Government on 


people other than Government 
staff, and comments that “only 
a small proportion V is involved 
in transfers. Comparison of two 
of the Report’s tables show, how- 
ever, that the proportion is over 
28 per cent., emphasising the 
value of the White Paper's 
inclusion of the public sector. 


Legislation 

The proposed legislation 
would involve two elements: the 
establishment of a “set of objec- 
tives,” which could loosely be 
termed a code of standards (and 
which is itemised in the table); 
and the establishment of a per- 
manent statutory agency “ to 
oversee " the use of computers. 

The Government ‘ sees at 
least two - possible sorts of 
Data Protection Authority: a 
registration and licensing 
agency, able to prescribe safe- 
guards, and to enforce coni- 
pliance las a condition of the 
grant and renewal of licences); 
or a body with the power to 
call for information on what 
systems are being operated by 
whom, how, and subject rn v hat 
safeguards: to publish its own 
recommendations about those 
systems; to investigate com- 
plaints and to publish its 
findings — in other words 


an ‘ Ombudsman system. 

With legislation maybe three 
years away, the Data Protection 
Committee will be established 
to advise the Government on 
the details. It is clear 
that the attitude of the Com- 
mittee’s six or seven members 
could be crucial in deciding the 
future shape of the law, though 
the eventual Bill is bound to be 
hotly debated in Parliament as 
well. 

The only exceptions to all this 
are intended to be computer in- 
formation systems kept M for 
the strict purposes of national 
security" (as decided by the 
Borne Secretary), some of the 
police systems, aad certain 
medical records. 

One of the major issues which 
the Committee mi!) have to de- 
cide is whether the Ombuds- 
man system would be powerful 
enough to provide and ensure 
the myriad of safeguards men- 
tioned in the White Paper; 
would it, for example, be able 
to provide the “scrutiny and 
control “ (our italics) of the 
“linkage of data from different 
systems?" Would it fulfil the 
aim of keeping the cost of pri- 
vacy controls to a minimum'? It 
would have lo be financed by the 
Treasury, .whereas the user 
could finance the tougher licens- 
ing authority. Since the Govern- 
ment warns that “considerations 
of finance and manpower" must 
influence “the timing and con- 
tent" of the entire measure, this 
could be a crucial (actor if legis- 
lation on computer privacy is to 
be written onto the Statute 
Book by 1SS0, or even 1984. 


Letters to the Editor 


"i/vi. nvAfliiA^An in a radical re-appraisal of the There' are a number of reasons difference between the homes of 
JTvl production role of government. Is it really for such 


ttoving at BL 


a low figure however, the wealthy and the poor is. 1 
the function of government to prominent among them the fact would think, considerably 
provide capital for industry in that many Americans make their greater than in this country— I 
a free economy? Is it. always first-time international trip to understand that the U.S. adds 
m The Chief Executive, wise to “ save jobs ” by propping- the Bahamas and next time one newcomer every day to its 
ar Group. up declining industries rather around they want to try fresh list of dollar millionaires. They 

ir,— The prospects for the tha « encouraging . greater pastures and go some place else, still even admire a successful 
tish motor industry are bleak mobility of labour and capital? But the return visitor figure for businessman ! A morbid dis- 
sed and the whole community Should a government .. raise the Out Islands of the Bahamas cussion on class seems to be 
ids to lose much if the and restrict consumer ^ so per cent.— one of the absent— why? 

sent decline continues. The rboice through import controls bi chest in the world. If elass is statistically largely 

0‘e for this situation has been designed^ to protect sectional The aItl - e ^ also mentions the a mailer of incomes and result- 

prospect of the U.S. Congress «g standard of living, then 
prohibiting tax-free conventions there will always be masses- 1 
outside the country and its imagme there are m Russia lf 
■' disastrous effect ■ -on the there will always be classes then 
Bahamian economy and the the real argument is how much 
Caribbean generally." Had Ms. difference . a h J 

Kelly consulted this Ministry we between the classes in standard 
would' gladly have told her that of living ete. . 

early fears about new tax I would ** t 

measures seriously affecting U.S. difference m after tax take home 
convention travel overseas were pay m this couniry 
allayed some weeks ago by aea d of the average business 

strong lobbying of the Ways and ap d thft ^ per cent. 

— - — . ..... Means Committee by a number l 11 ® employees * 

si years 1 do not Ssr.— What a pity it is that the of countries on the possibility of tt W o* 

• - which remains qua u Ues 0 f singleniindcdoess. international reprisals. Less most of whom sera 

-Id. current stock excluded, determination and courage dis- severe restrictions were included this b lower after 

olrol a medium sized group play ed by the police in dealing in the legislation which has now we ao- wiin uis lower aitvr 

Irirish Ley land distributor* Uh the recent sieges are not passed tbe House of Represent*- sMndii° power 

1 am constantly frustrated also displayed by the Govern- tives. nr emotion and ^xtra 

te shortage of new car stock. m en t in dealing with our while we recognise that we ^aonsibfSS^re adSevedfso 

P rol } ,e ”2 economic problem^. have problems «n our tourism in- wh y bo;her’"— particularly when 

The abandonment of a dustry, we would not. like your earoSg s^ion of 

, cun:e nt ra n, _e declared policy for the motor car readers to aair the impression ^ community Is derided b* 

“SS* is ““" <ier a ctoud ” ° r upon 

r^aiiy increase sales. «nlelv in buttress the Labour “sink. jj for their existence. 

Because of the 


■ a U&cu 4 ' ' 

l at the door of under- interests, 
estment, poor management. Michael Winter, 

industrial relations, low Prospective Parliamentary 
luctivity, poor standards , of Liberal Candidate for. 
niy. etc., etc. Lewisham E a 

ne sector of the industry 

ch has emerged relatively PetLs " °°«* KeitL j 

rathed is the all important f 

ng end— the retail motor rw i» __ 

e. Collectively the dealer i OilCY OR 

.•orks have always managed " 

ell the products of our fac- JJ|()tQ5*§ 


GENERAL 


Mr. Denis Healey. Chancellor of 
£xd 


Ixchequer. makes statement on 
import controls during Commons 
debate on employment. 
Conference on International 
Economic Co-operation ' con- 
tinues, Paris. 

EEC Commission meets, 
Brussels. 

Labour Party National Executive 
meets, London. 

CBI Council meets, London. 
Prince Turk] ibn Abdel-Aziz, 
Saudi Arabian Deputy Defence 
Minister, arrives in London for 
talks with British Government. 
Mrs. Shirley Williams. Prices 
Secretary, is guest speaker at 
War on Want "poverty lunch." 
Royal Commonwealth Society. 
WCZ. r 


To-day’s Events 


Mr. Kenneth Clarke. Conserva- 
tive MP for Rusbcliffe, presents 
Private Member’s Bill in House 
of Commons which would imple- 
ment certain recommendations 
of EitoU Committee on liquor 
licensing. 

Forestry Commission 
report published. 

PARLIAMENTARY BUSINESS 
House of Commons: Debate on 
employment and measures for 

Hill 


(full year).' 

Trafalgar House 
(full year). 

House of Lords: . Debates on mtmlv ‘vrmCrs 
timoer; on Report of Horse Race »»AM ^EETINCS 
Board; and 


Investments 


Betting Levy Board; and on 
Report of Hydrographic Study 
Group in relation to economic 
needs In VK. and developing 
coun tries, 
annual OFFICIAL STATISTICS 

Basic rates of wages and normal 
weekly hours (November). 
Monthly index of average earn- 
ings (October). 

Construction output (third 
quarter). 


saving jobs. Motions on 
Livestock (Compensatory Allow- 
ances) Regulations. Winter Keep COMPANY RESULTS 
(Scotland l (Revocation) Scheme. BOC International (full year), 
and Weights and Measures Act Compair (full year) 

1963 (Biscuits and Shortbread) Lindustries (full year). 

Order. Redman Heeiwm International 


Bella ir Cosmetics, Winsford, 
Cheshire. U-30. 

British Industries and General 
Investment Trust, 117, Old Broad 
Street, EC, 2^0. 

Low (Wm.), Dundee, 12. 
Sanderson Murray and Elder, 
Bradford, 12.15. 

Southern India Tea Estates, 
Sevenoaks, 12. 

Yorkshire and Lancashire 
Investment Trust, Manchester, 
12 . 

SPORT 

Soccer: Scotland v. Romania, 
Hampden Park, Glasgow. 

Show lumping: International 
championships, Olympia. 


-good or bad. In fact, of 
he millions of cars produced From Mr. J. Set ford. 

Ihe pa 
v of onn 


The Economist 



Intelligence Unit 


D . . . , . . , solely (o buttress the Labour “sick, 

e anush Ley l and dealer vote , n Scotland is only one clement T. Maynard. MP- 
orh msuong and well estab- raorc example of the disastrous Bahama Ministry of Tourism, 
a .throughout the length and effect 0 f the present pattern of £/# 23 0Ui Bowl Street, W.I. 

l.h of the country, and l party politics. ' 

no dount they could nse tn Evid( , nce ^nws daily that we 
4 “ f ip S aC ? ,e n»Pri are bedevilled by ihe present 

iv , C rfi S ,h , eed two-parly syslem 

1> add that their 


c and that the 

, c . s “ cc ,^s only* -fiisihie answer is Prnpor- 

If’!: 5 L ' Dnfi ‘ ISDL 7 10 the x uonal Represen ‘a tion. reflecting 
nnnagcineni temn al vrishM of the population. 

John Setford. 

2. Oukcti Coppice. 

Ashtcud, Surrey. 


Less beef in 
the diet 


_ Ley land, improve our 
irj's b» la nee nf payments, 
proride full-time employ- 
er Ihousand-i of people, 
kc en'er the critical early 
hs of IP75 it is of vital tra- 
inee that British cars are 
able for immediate sale 
ighout the UK. Or the 
problems that faro the in- 


Bahamas 

tourism 


unhealthy 

obsession ‘ with class which 
breeds, bittern ess, envy and dis- 
unity, the ambitions of many 
are inhibited as success particu- 
larly in making ’wealth 
frowned upon by those who 
cannot or will do*, pul one brick 
upon another. Men will always 
From Mr. D: Bloom. differ m , talents. health 

. Sir, — -To judge from an ambition, background, ability ia 
oblique phrase in Mr. Bunco's work hard and In, luck. No 
article. “ Less beef in the British government can alter this but 
diet next year" (December 11) surely to encourage class war- 
the ban on imports from our fare is to risk the maximum 
Traditional suppliers, which has deterrent to those who have a 
been in force for 18 months, mind to improve the lot of 
is likely to continue through themselves and, importantly, 
1978 (perhaps for ever?): their families by working 

As the Meat and Livestock- “ d * venturing forth 

Commission expects so increase Haroh? R- PhilpoL 
in our exports of beef to the Shll Green House. 

- - not Ingatestom, Essex . 


•y nnnp is more urgent than From the Mmttter of Tourism 
Qppii (u g?; the production for the Bahamas. 
moving and ensure ready Sir,— Nicki Kelly's tale of woe - - - 

ability nf British cars in ** Holidays Under a Bahamas Continent 

>rs’ showrooms. Failure to Cioud " (December 3) could give produce enough for our own 
]is will inevitably result in your readers the wrong impres- 
■ urther contraction of our sion about the state of Bahamas to end the 

car producers. tourism. meat system < viable slaughter 

Such an impression is dnmag : 

ing not only to ihe Bahamas i^« r d e }v are b0U From Mr R. T. Severn and 

efforts to promote tourism but Te *T y - ■ . R .- , Mr. T. L. Shaw. 

to the nation because 77 per We ■ «H Sir.— By »heir unqualified 

cent, of the country s groK g ^! e b ^ e L S Presentation of facta, the Energy 

“Sri S P »? X?«ier S ffjg>i£r,«?y .-ned u; **-• 


rhutt. 

Wakefield Rood, 
lersfidd. 


Tidal 

power 


apital for 
hrysler 

1 Mr .If. Miufcr. 


SSTit iK" it 3 uj;» m fEX™*"*** * e 

tourism. In fact, it is an over- out of the Common Agricultural ™ 2S! 1 : 

dependence which the 


. , ment is endeavouring to correct our Interests? 

.--Tne Governments plans . lh encouragement of other Derek Bloom. 

Chrysler typify all that is industries. 47, Old Cfiwrch Street, 

t about the attitude of post- Jn srating visitor totals Chelsea, S.W-3. 


Goveru- PoUcy which i. so dearly against ^Aithough^capMte <rf™PP^g 


administrations 


^ u-j/j »* nlunged " from the 1973 

igetncnt of the economy. ™ Lily does not 

e protection^ of vested PJ\ ]t c]ear that the expected 


wts is io be put above jjjf® i’ ""'ig'75 of ‘just under 
mai industrial ^ consider r- is in line with the world 

Public mono is to be mtnrnatinnai tourism 


e decline iu international tourism 
it the disposal of a pameu- a - c “ ne .1 ♦>.» 


Social 

trends 


energy demand, and therefore 2 
per cent, of forecast requirement 
in the year 2000 AD. this bare 
fact about the.- Severn Barrage 
ignores the need to distinguish 
between quantity and quality in 
the supply of electricity Quan- 
tity there must be to meet base 
load requirements, bui in our 
■ thinking a premium is attached 
to that electricity which cun be 
to provided in a flexible manner so 
to meet peaking lequire- 


. . „r arP und 10 per cent, over the FVcmi Mr. H. PhilpoL 

ompany <an American me WQ ycars . Europe has sir.— I find It diflScult .. _ 

!1!« inufi posiponing | a j- ct . a f ar sharper drop but explain wby in this country the as — ^ 

aoption of realistic policies £tabaralan experience has been word class- seems tn be used mems: such, power, at would he 

iin 3rtl tu invt,stmpm an about average- Certainly it does MO re frequently than in most produced by a barrage, has a 

“*»• . , .. not justify the stinging barb in others, except possibly in those higher quality than other pwer. 

cc jjMiu political ronsidera- ca ption of the Nassau Q f the far Left. - No electricity networK can be 

nave iriumphed over «j ar ^ our photograph accompany- jg- there a correlation between without capacity to match rapid 
fl ccumicrpi.ii enmmu»i inii stDrv saying: "At lEast ^nKaiiic on class and tbe load variations. The 5-6 per 

Left-wing activity in cent of total electrical demand 
For example, recently * n 2000 potentially available 
Moscow from the Severn Estuary must be 

“•-J 

nrt Tourism UUl DC »«'* UII a uuuvuin Ml nu-uj . — r'"' — .-“—V w IDMt 

ujtrjnsjcfnr umon leaders uarillj; f 0r tiiia by a policy ’ tised the word classic times in daytime load variations Tbe 

Q^nimkri Scuts who may P P rti V nrsifving promotional ^53 than four pages, generally high value attached to elecriicity 

«nr votes to the “L or| _ i nt0 Canada. UR./EuroP e in conjunction with the word generated for peaking purposes 
and other markets. LLK./fiurope working. . ■ underiines how inappropriate it 


- t-uiiioicrciai Bnmsmni ^ stoiy saying: "At least emphasis 
■ Era\c words about curb- ^ cniise ships still call. degree of 

rf PenC S We have felt the decline^ in a nation? 
loi matched bi deeds. The c r i c ii nr traffic more loan in. oassin 


hij lcn - .■ accas - tjs visitor traffic more loan "in 'passing through Moscow from the Severn Estuary must 
■ body of taxpayers will • ■ . ■ ot DU r dependence International Airport, I pleked viewed relative to its suffice. 
imrSLlSr 7™ f iSSX on tourism, but we have been up a pamphlet in Enj^ish which and em inent snitability to mj 


balists. 

will be more difficult than total' about 55,0130 LT'^ experirace there seems « M.cost a barrage on the wine 

to pq. iinw« the roe-isaw m increase of some t b be a much wider gap In most basis as nuclear sources which 

carnihcj, depend -on produce ovpr ^ last three western countries bero-een the are spited to base load out nm 

“ ' * " " " ' “ "O: are 

cent 


„ .Mil 1 in ine Clivu 4ii me yci ioeig uuc? uhi — . — -- — 

{J SS Si ■ lh “J'SfSTJ5i?S 55f‘j8 h n.S:r‘ 

I. t5 IS™ 20 per cent a. us. example. Urn BrmtoU .. .. 


EIU PUBLICATIONS : a wide-ranging Information system 


The regular research-based pabBcaiions of 
the ERJ have become a part of the infor- 
mation sources of most of the world's 
biggest companies. On a' global comparison, 
of the 100 largest business corporations in 
terms of total sales, no fewer titan 80 sub- 
scribe to ERJpubBcations. Hardly surprising. 


since the bigger the company the greater 
its need for a continuing service of analysis 
and evaluation of economic, industrial and 
b u si n ess developments. ' 

Most managers and administrators 
spend much of tbeir working time gathering 
and collating data as the basis for well- 


founded decisions. EIU publications, con* 
sti tirting a wide-ranging and auxboritative 
information system, can make a time- 
saving contribution to this process, what- 
ever the scale of your organisation. 


Quarterly Economic Review Service 


Every quarter; 77 separate reviews together cover 150 countries, • 
providing a concise and cost-effcclive service of business-oriented 
analysis of the latest economic indicators. In an international 
environment where countries can suing very fast from boom to 
recession-* and back again -a subscription to the Quarterly 
Economic Review Service is one sure way of always knowing 
where the growth Is. and where changes are going to come. 


Reflecting today's international growth pattern, the ten reviews 
with most subscribers are: Ti Iran: O Saudi Arabia, Jordan: 

□ Arabian Peninsula: Sheikhdoms and Republics; D Brazil: 

□ Egypt; Q Indonesia; H Japan, South Korea: 

._) Malaysia. Singapore. Brunei; □ Sudan: □ Oil in the Middle East. 


However more and more subscribers are broadening their 
subscriptions to include the other 67 reviews so as to be fully 
informed about the growth areas of tomorrow 


An annual subscription (4 quarterly issues plus an Annual 
Reference Supplement) to any one review costs £20 (US$53). 
Airmail (outside Esrope) £2 (U5$5) extra for each review. 


There is a progressive rate of discount-40 per cent on a 
combined subscription to all 77 revie ws-on orders for more 
than five reviews. 


Retail Business monthly 

Provides detailed profiles of consumer goods markets in the 
United Kingdom, arid analyses developments in specific types of 
retail outlet. 

□ Annual subscription £70 (US$180), including airmail 


Marketing in Europe monthly 

Similar to Retail Business, but covers markets in continental 
Western Europe, 

C Annual subscription £95 (US$265). 

Airmail postage £5.50 (US$15) extra* 


Multinational Business quarterly 

A guide to multinational corporate enterprise. Each issue 
contains reports ranging from analysis of economic and political 
conditions to aspects of government policies specifically relevant 
to multinational corporations. 

D Annual subscription £50 (US$130). 

/Unnail postage £2.75 (US$7) extra* 


International Tourism Quarterly 

Provides essential data, comment and analysis for the world 
tourism industry; contains depth reports at national and regional 
levels, analyses of current developments and statistical data. 


Motor Business quarterly 
A research publication providing detailed coverage of 
international automotive industries and markets, with analysis 
of present conditions and future prospects. 

□ Annual subscription £65 (US$170). inducting ainnxS 


□ Annua] subscription £25 (US$65). 
Airaiall postage £2.75 (U5$7 } extra* 


European Trends quarterly & annual supplement 
Briefs subscribers about new EEC legislation and allied ' 
developments; interprets the evolving situation. 

OAmuial subscription £28 (US$72). 

Airmail postage £2.75 (US$7) extra* 


Please enter subscript! on(s) to the publications) marked with a 
cross in the Q boxes. 

U Airmail postage extra for countries outside Europe 
□ Remittance endosed_ or □ Please invoice 


Name and Address 


Paper & Packaging Bulletin quarterly 

Provides "concise analyses of trends in paper, its raw materials 
and plastic packaging products for consumers and producers. 

□ An nual subscription £60 (US$156).jnchxHng airmag 


Signature. 


Rubber Trends quarterly 

Emphasises the stuck; of long-term developments, analyses the 
outlook for the main consuming countries and reports on (rends 


-in rubber-using industries. 

— Annual sidiscriptioii £60 (ns$156), nefadjag aimurfi 


Further details obtainable from The Subscription Department 

The Economist 
Intelligence Unit Ltd 

Spencer House; 27 St James's Place. London SWlA 1NT 

Registered Office, R<S- No. 565972 
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COMPANY NEWS + COMMENT 




LRC 30% ahead after six months 


FROM A 12.2 per cent, improve- 
ment in turnover LRC Inter- 
national achieved a 29-9 per cent, 
expansion in pre-tax profits from 
£ 1.85m. to £2. 4m. in the six months 
to September 30, 1973. 

And chairman Sir Edward 
Howard says that it is hoped that 


will 


profits 


those of 1872-73— when 
totalled £5 .24m. 

The interim dividend In respect 


Last year's total 
profits of £2 .4m. 


was 2p from 


for the six months refit 
extensive rationalisation 


impie- 


year. With central controls now 
firmly established and others 
coming on stream — of which the 
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baJance on profit and loss account 
has been eliminated and now 
shows a credit.' in excess of 
£100,000 members are told. This 
sum is expected to increase in 
the full year. 

The directors believe that the 
reversion in status to an invest- 
ment company only will have 
advantages in the Ions run, 
barring more disastrous economic 
conditions. With this in mind 
they are paying an interim divi- 
dend of 0.575p net per 25p share. 
Last year there was one dividend 
of 0.77Sp. Subject to continued 
progress this should be increased 


for the present year 
maximum allowable.” 


to “the 


most significant in the UJv. is the ^ annuity of £1.763 per annum their way' back to second hand 
formation of a home sales and f or a man aged 63 or £1,539 per vehicles, and that is what has 
marketing company, LR/Sanltas, annum for a woman aged 60. the happened at British Car Auction 
which will handle protectives and annuity being paid in half-yearly where a 12 pc-: cent, increase in 


housegloves and most of the instalments, 
range of Sanltas products — the 
group is reaping the benefits of 
creating a slimmer and healthier 
company. 



Half 

year 

Year 


1973 

1974 

1974-73 


QJOfi 

£000 

moo 

Croup sales 

31.973 

28.501 

36.716 

Trading profit 

3J296 

2.7U 

4.045 

Interest 

SM 

MS 

1.650 

Profit before tax .. 

zm 

U49 

2MS 

Tax 

f 

KJ1 

1.682 

N« profit 

1.1B0 

1.018 

rn 

Minoru r profits .. 

« 

?! 

H 

Extra-ord. credit. 

— 

132 

131 

Aunbntable 

LIM 

1.132 

800 

Dividends 

410 

326 

603 


Increase for 
British Car 
Auction 


auction turnover represents a 
very small Increase in cars 
handled. . On a relatively fixed 
overhead structure the inflation 
rate of used car prices is respon- 
sible for a 26 per Cent Increase 
at the pre-tax level, and BCA is 
pinning some hopes on a relaxa- 
tion of HP controls over motor- 


Braham 

Millar 

progress 


ON TURNOVER, up from £2.1 Lm. 
to £3 -23m., the. half year to Sep- 
tember 30. 1975, at Braham Millar 
Group resulted in profits almost 
doubled from £168,617 to £333,193 
subject to tax of £173260 against 
£87,681. 

marked *Bu f°i? the 

BCA is tied fairly closely to the ITEE 

fortunes of the new car market. 
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Green’s £lm. right 

at 57p each 



Chester (£Jro). Hereford 


Gr “”' ! KTSBlfff-S Worker. Cun* C 


if frights issue of one-lor-four fata.). Woking bo rough 
° r =7„ each, and the shares rose ril |£}m.}. Borough of llyn 
^ in yesterday on the news. (£}«.), Hwwigb of km 
5P Th JreaSns Sr the cash raising c£im ). Brad ford Metro* 
-! CI , *m given, as the District Council (flm.), 
cxerci. L Brotherton Valley District Council f 

ammonh business and the appli- Amber Valley District C 
JJJJJS o? up to n50.0fl0 additional (£*m.). Uanclli Borough C 
working capital for that business (£150,000). City of Wa] 
and capital expenditure of nm.. Metropolitan Ohm c 
KiS all made heavy demnnds (fim.l. Kirklees Metrof 
Snnn the company’s cash How. Borough Council (£jm 1, 
Further capital expenditure is Borough Council j £4 jO.OOOJ 
exnected to amount to ■ over don Borough or Newham l 
rcon nnfl rtiirin 1 * 197G. Lancashire County Council { 

£6 ?%e ° company is Forecasting Castle Morpeth District C 
£ism pre-tax profits for the (£!*&.), Borough of Ea- 
Srrent year. and the Board tflnU. Borough of Rus 
intends to recommend a final (£3m.). Torbay Borough C 
dividend of 2.8p to make a total (I3n.). . 

of 3 853 p net per share against Adur District Council 
iq 4'6 P ,* r share In 1974. raised £)m.. by the Usue 

HU1 Samuel, in conjunction pur cent, bonds duo Jui 
with Fielding Newson-Smlth and 1977 at par. 

Co. lias made arrangements to . not -„ y 

place 390.000 of the new shares CAPPER-NEILL 
allotted to certain members nf the Capper-NeilTs rights i ss 
Green family. Hill Samuel has nnc-for-two at 32p each att 
agreed to underwrite the re- acceptances of 92.9 per « 


Terrs Kirit. 

Mr. Owen Aisher, chairman of Harley, with some of the 
company’s building products. Zt was announced yesterday 
that group profits for 1974-75 bad been held at £ll£m. 
following a recovery on the U.K. side. 


mainder of 1.096.661 new shares. 


the issue. The balance of 
shnres have been sold at 47 
the bneflt of entitled share h- 


The shares ended unchanged at 
43{p yesterday where the yield of 
7.6 is In line with the average for 


FIRST HALF (to November 30) 
profits of British Car Auction 

0 comment Group Sf* risen froin X402 ’ 500 motor^iributora 

IF LRC can make £5m. pre-tax 0 /** ' 

this year a restored dividend Chairman Mr. D. Wickens says 
would be covered more than twice the "steady but not sensational" 
bv earnings. The shares contin- recovery in business which was 
ued their run of strength yester- reflected in the May accounts has 
day rising 41 p to 44p (they were continued, despite the restriction 
just 22p in July) but the group * n the flow of used vehicles 
could begin to need all of its fore- coming on lo the market because 
case 9.3 per cent, yield from now of *he disappointing sales of new 
on. The profits recovery stems cars. 

mostly from loss elimination with The first two auction sales of 


Ward & 
Goldstone 
off midway 


outlook they expect second half 
profits to be broadly similar to 
those now reported. Profit for 
the last full year was £315300. 

The interim dividend is stepped 
up from 0.55p to o.6p net per lOp 
share— last year’s total was 1.52p. 

First half export sales rose 177 
per cent, and accounted for 53 
per cent, of total turnover. 

The company operates 
mechanical engineers. 

• comment 


DIVIDENDS ANNOUNCED 


as 


The upsurge 
which 


in export sales 


Br aham Millar 

Barton Group 

Crane’s Screw 

Danks Gowerton 

Electric and General 

L C Gas 

Investment Company 


North America expected to make antique furniture and fine art by profits OF Wan! and Goldstone 1351 7 ear h* 3 continued to boost LRC 
a smaU profit this year against Aldridges have been successful. thoi ed a mLSrSuction^m Braham MRtart profi,. in 1973- Marl. 


International 


197V7A-' inri showed a marginal reduction from 

1973 .4. and Further Mies are planned through- £852,673 to £830,250 in the 
10 1 6. With the next two ninnthe »nrir>ri SAntemher Sfl 1 


losses of fl.lm. in 
the medical side also being turned out 

round. But contraceptives re-_ sc hi 

main a problem area, and overall Somerset 
the group's volume trends are 
still depressing. The balance 
sheet remains heavily borrowed. 

And clearly LRC is going to have 
to work hard next year if it is to Taxation 
keep earnings moving even mod- Met profit 


estly forward. 


PRU LIFTS 
ANNUITY RATES 


1976. In April, the directors will 
_ c ■ e . consider an interim dividend. For 

By trie -short tJje year ended May 31. 1973. profit 

The Prudential Assurance yvas £736,000, and the dividend 
Company has increased all its total 2.13p per lOp share— interim 
immediate annuity rates by an o.65p. 
across the board £4 per annum 
for each £1,000 outlay, irrespective Q comment 
of the frequency of payment. For 

esample under the new rates an Dull conditions within the new 
investment of £10,000 will secure car market are bound to work 


n „ £17.fi0in. 

1015 rc i9-4 The interim dividend is 
r i changed at 1.05p net per 

Auction proceeds 37 .dts.qoo share. The total for the year 

fK’S J2-5S 1974-75 was 4.435p paid 

tt.400 

— - M. 

Depreciation 

The current accounting period t S aUra';!-'"'"™!" 
will run for 14 months to July 31, 


The export increase which has .Stanhope Gene 
un . largely come from the group's Tex Abrasives 

25p recent sales breakthrough in Wace 

Arab countries has more than Ward & Golds 


£3 Profits of £2.36m. 


Extra-ord. credits 

.\>i balance 

• Debit. 


■€3.300 

1*7.700 


Current 

Date Corre- 
of spending 

Total 

for 

Total 

last 

payment 

payment 

dir. 

year 

year 

.int 

0.6 

Feb. 21 

0.55 



1J52 


2.81 - 

— 

2.94 

4.23 

4.42 


0.39 

Jan. 27 

0.39 

0.74 

0.74 

inL 

0.7 

Jan. 13 

0.7 

— 

L9o 

int 

0.45 

Feb. 2 

0.45 

— 

1 

int. 

3.12t 

March 29 

2.68 

—(h) 

6.73 

int. 

0.3S 

Jan. 12 

Nil 

— 

0.78 


3 

Feb. 12 

2.75 

4.25 

4 

inL 

1.05 

March 11 

0.S5 

— 

2 


134 

March 6 

1.36 

3.04 

226 

int 

0.9 

Jan. 28 

0.9 


1.91 

int 

0.61 

Jan. 19 

0.61 

— 

2.03 

inL 

2 

Jan. 22 

1.75 

— (a) 

4.89 

int 

0^3 

Jan. 26 

0.S 

— 

229 

int. 

0.65 

Feb. 3 

0.65 

— 

2.71 

int 

0.4 

Jan. 22 

0.4 

— 

0.D6 

int. 

1.05 

Feb. 6 

J.05 

— 

4.46 

int. 

L66 

May 11 

126 

— 

326 

inL 

0J24 

Feb. 2 

— 

— 

025 

int. 

1.57 

Jan. 13 

1.47 

— 

4.33 

dlev 

3^7 

Jan. 23 

3.04 

4.67 

428 


J, F. FENNER 

J. SI. Fenner (Holdings) 
issue to raise £4. 35m. on tin 
of three- for- ten at' 90p 
attracted applications for sr. 

The remaining share 
been sold at a premium at 
proceeds. USp per share, i 
to entitled 


SHORT-TERM 
LOCAL LOANS 

The coupon rate on this week's 
batch of local authority loans 
remains the same -at 11* per cent.. 
but the issue price is raised from 
£99'i to par. The bonds are due 
ou December 22. 1976. Mluli;cus . , 

This week's issues are: South distributed 
Staffordshire District Council holders. ■ 
t£lm.), Wirral Borough Council 
(ifni.l, Chorley Borough Council 
trim.). City of Lincoln (£im.), 

Cambridge City Council 
Cannock Chase District Council 
(£'.m.>. Highland Regional Coun- 
eff (lira.). Borough of Hove 
<£!m.). Newbury District Council balance has been sold at 
dim.). St. Albans District Coun- mium and the proceeds w 
cil (£5-m.), Borough of Tamworth distributed to entitled 
r£ 1 m.), City of York (££m.). Fife holders except that no pa 
Regional Council (£Mn.), City of wdl be made for less than 


BHS— 91% 

British Home Stores right: 
to raise £15Jm. on the ha 
one-for-elght at 2S5p has 
taken up as to 91 per cent 




Duple slumps to £266,0 






DESPITE A rise in turnover from subsidiary companies £1 
£9.19m. to £9.6m., pre-tax profils (£993,000), provision for f< 
of Duple International (formerly exchange loss on secured 
Cranleigh Group) slumped from loan repayable in Swiss 
£772.000 to £266.000 in the year fo 1S1.D0O (nil) and provisio 


sales volume. Export demand 
First hair _ remains strong and profits for the 

1975-76 1974-. » current six months look like . . 

pSfio^Tis ^s^rotw'now Dividends shown pence per share net except where otherwise stated. 

4-u.no 443 J92 was at the end of 1974-75 when * Equivalent after allowing for scrip issue, t On capital f _L m nna cid to** £lS3Rf*S the y Mr there was a surplus oi 

Net profit 39S.3M 48BJSa net cash resources stood ar • irom ■ * ’ — — ------ 

- Includes transfer of H6.000 iwunei f^QOO. The shares at 30o. yield 
from investment grants account. ■ ^ pn J^SSTsS per rent. 

The group makes insulated therefore have some attraction. 


deficiency in shiff pension 
halfway, reporting a rise ‘ n subsidiary XG9B0O fnil). 


398.320 4M2S0 net cash resources stood at increased by rights and/or acquisition issues, (a) Total 5.32p expected. d j rec tors said they expected ’satis- v 'P«ion of loan stock of £1* 

id - (b) 7£IS135p forecast. — - 1 -- 


year. 

than 


wires and rabies, electrical and 
plastics accessories. 


Statement Page 23 


• comment 


INTERIM STATEMENT 


IMPERIAL CONTINENTAL 
GAS ASSOCIATION 


Interim Statement 


Consolidated Results 
(unaudited) 


Turnover 


Trading Profit 
Depreciation 


Income from Investments 
Interest (net) 

Group Results before Taxation 
Ta xalion 

Group Results after Taxation 
Minority Interests 
Results attributable to ICGA 


Half Year to 

Half Year to 

Full Year to 

30.3.75 

30.9.74 

312.75 

£’000 

£'000 

rooo 

37.123 

28.312 

78,941 

4,145 

3.730 

.12,284 

2,912 

2.509 

5.039 

1,233 

1,221 

7.245 

114 

122 

6,235 

(1,216) 

(918) 

(2.441) 

131 

425 

11,039 

. 2B7 

335 

5,435 

(150) 

SO 

5,600 

31 

21 

149 

(181) 

69 

5,451 


The consolidated results arc those of the Association and its 
subsidiaries excluding its Belgian subsidiaries. 

Belgian subsidiary companies ore not consolidated in accordance 
with the dispensations granted by the Department of Trade. 

Dividends 

The Directors have declared an interim dividend for the year ending 
31st March 1976 of 3.12p on the £39,066^644 ordinary capital stock 
as increased by the recent rights issue, costing £1 ,218,879 and pay- 
able on 29th March 1976, to stockholders on the register at the 
close of business on 20th February 1976. The interim dividend paid 
on 2nd April 1975 of 2.68p on £34,147 s999 ordinary capital stock 
cost £915,166 net. 

It remains the intention of the Directors, having Treasury consent, 
and in the absence of unforeseen circumstances, to recommend an 
increase of 20 % in gross total dividends in. respect of the year 
ending 31st March 1976, 

Notes 

The Directors cannot emphasise too strongly that the results shown 
for the half year provide no guidance concerning the probable 
results for the year. 

Apart from income from General Investments, which is relatively 
insignificant, the Association’s investment income is derived from 
dividends from Belgian companies all of which arc booked in the 
second half of the financial year. Present indications arc that the 
Group share of earnings of the Belgian subsidiary companies will 
be greater than for 1974/75 but that the Belgian Government’s 
restrictions on Belgian companies’ dividends .in respect of 1975 
might operate no restrict transfers of profit to the United Kingdom 
(in terms of Belgian Francs) to last year’s levels. 

Of the United Kingdom subsidiaries, although the Color Group’s 
turnover for the half year was 31 “,j above that for the same period 
last year, trading profit increased by only 10%, due principally to 
lower profits in Ireland and continuing pressures on margins in the 
United Kingdom- Higher depreciation and financing costs again 
accentuated the normal seasonal first half trough, resulting in a 
higher net loss than last year. The LPG and transport businesses 
in the United Kingdom show' reasonable growth at the half year 
and, given normal winter weather, this can be expected to continue. 
However, in the United -States, trading results do not look promising 
since sales of Pro-Sil have been substantially below expectations. 
Therefore, unless winter conditions are severe, it is doubtful 
whether the Calor Group as a whole will show increased profit in 
the year (aiding 31st March 1976. 

The Cenmry Power & Light_ turnover increased by 19% with 
trading profits before depreciation and financia l charges increasing 
by 25%. 

The charge for taxation has been calculated at provisional rate 
of 52% but certain losses of overseas subsidiaries in the period do 
not give rise to a corresponding tax offset. 

Progress has been made in. the negotiations for the reorganisation 
of the ele c tr i c i ty industry in Belgium, but, insofar as the merger 
involving Electrogaz is concerned, final agreement between (he 
Boards of the companies involved has not yet been reached. The 
terms of the merger between Intcrbrabaat and Intercom, as agreed 
by the Boards, were reported in the circular letter to stock-holders of 
7th October 1975. 


23% rise at 
W’hampton 
& Dudley 


and the directors view the future 
with confidence. 


The half-year results of Ward and 
Goldstone show that the group’s 
pre-tax profits have Improved 
relative to sales— the profit 
decline being 2( per cent, 
compared to turnover fall of 12 
per cent. However, the improve- 
ment in profit margins is largely 
due to the fall in interest charges 

(the overdraft this year is under FROM A 33.7 per: cent improve- 
£2m. compared with perhaps £7m. meat in sales 
this time last year) and the group Wolverhampton 
clearly faces uncertainties with Breweries expanded 
both the building and motor from £3. 43m. 
industries as major customers. £ea£ to beptember 
But pre-tax profits for the year of halfway^ the increase was from rather 
the order of £2.3m. against £L79m. to £1.84m. 

£2.37 DL, look a reasonable Yearly earnings per 25p share 

assumption, which puts the are up from lO.lp to 12fip and 
prospective p/e at 7} times at the dividend is raised from 4.375p 
80 p and the current yield at S.7 to 4.S6885p with a final payment 
per cent. With institutions of 3-368S5p net. 
looking more for high yielding U74-73 

stocks with strong dividend cover, 

the price looks to be firmly based. p^Tbefora tax’ "mu 

Tax - 2.196 

Net profit 1.0 17 

Extra-onL credits 23 

Available .................. ZSTi 

Dividends .754 

To reserves ... — 1,515 


comment 


Wolverhampton and Dudley has 
produced a bumper second half, 
with pre-tax profits up to 43 per 
cent on a 39 per cent, sales gain, 
to leave full-year profits 23 per 
cent ahead. Aside from the fine 
summer weather, a large price 
increase back in January has pre-tax 


Mid-term 
expansion 
at Danks 


factory profits for the 
although somewhat lower 
1973-74. 

Berore extraordinary debits of 
£432,000 (£332.000) earnings are 
shown to be down from l.l"p to 
OJlfip per 5p share and again 
there is no dividend.- The last pay- 
ment was Q.73p net for 1972.73. 

2974-73 JBT3-74 


Wheeler’s 

Restaurants 

downturn 




‘ i *£$ 


Group RUllOVdr ......... 

Trading profit* 

Tas - 

HtaorlfT loss 

Exrrnpnllnihr debits'.. 
Lou attributable 


i- Danks • C,.mBrtscs: coaddnUdlnR 


Turnover for the half yc 
’non September 30, 1973. or Win 
8.191 Restaurants increased si 
32 from £1 J3Sai. to £1.57m., but i 
slipped from £180.453 to £1 
before tax of £31,00(1 com 
470 with JES9-S00. Minority ini 
mi.M0 took £2,150 against £3.504. 
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Investment Co. 
pays interim 


than products is still < J* rn *”» ^ S0 * „ „ 

causing price control problems from 4.322 p t° 4.S4ip and 
but a New Year price increase interim dividend is held at 0.7p 
may, nevertheless.be in the offing, net. Last year’s total was 1.95p 
The group’s balance sheet has from profits of £811,072. 
had to absorb another year of ,, . h hfllf . vear of 

high capital spending but from n “j~. r 9 {flmSiaithe net balance 
ura-74 an extremely strong base, ' a*?/S 

Unemployment in the West Mid- at n83 * 4sl . a=>ainst 

3 jos lands has as yet had no significant 

impact on. sales and a p/e of 10 The company’s interests are In 
LC5 at 130 d, where the yield Is 5.7 per the processing of steel and the 
131 cent. Is at the cheaper end of the design and manufacture of boilers 
1-156 brewery sector. - and plant, etc. 


up up as 

the Kitchen Queen £201.000 (nil), possible results in 
provision for other losses on cumstanccs." The 
realisations of investments and mains close. 


difficu 
coin pai 


1.052 


Sales increased on all sides of 
„ . . , the business. The fine summer 

Total income of The Investment p i ayed a major part in this 
Company came to £109,269 for the ac hj eV eraent and the free trade 
half-year to September 30. 1975 department is now making a ** sig- 
and profits were £67,078 before nificant contribution to both sales 
tax of £27,140. and profit,” states chairman Mr. 

The figures are not comparable e. J. Thompson. Capital expendi- 
with previous interim reports in ture on modernising and bnprov- 
vievy of the exchange of the ing the group's pubs is also 
company's controlling interest in bringing in increased rewards by 
The Shannon for shares and Joan attracting new customers, 
stock in Tw inlock. Thus tiie >j^ e major capital expansion 
company has reverted to being programme is proceeding steadily, 
solely. an investment company, the foundation stone of the 

Total income for the six months n ew bottling ball was laid in May. 
to September. 1974 was £99,923, Sight new pubs were opened 
profits £66,184 and tax £21,860 Tor during the year and a further 
full year to March 1973 the figures 2fi were extensively modernised, 
were £236,446, £143.619, and Future capital requirements are 

£48,S5S respectively. well covered by existing borrow- 

During the half-year the adverse ing facilities, states Mr. Thompson 


Boveri Kent to top £2.1m. 



PROFITS OF Brown Boveri Kent 
in the year ending March 29. 197G, 
are expected to reach at least 
£!.13ni.. which would compare 
with £955.000 in 1974- to. 

In the first six months an 
advance from £292,000 lo £LQ6iu. 
is reported, on turnover up from 
£20.42m. to £23-93m. 


London factories to a factory in 
St. Neots has now been success- 
fully completed, it was decided 
to close the factory in Wythen- 
shawe where a substantia] loss of 
business had been suffered; the 
remaining production will be 
transferred to Sl Neots. 

AU costs relating to measures 
Chairman. Mr. J. G. Vaughan, to improve the group's efficiency 
that order books— very and potential are written Off 
against profit as the expense is 
incurred. 

Six momhs 
1973 19T4 

£000 

Turnover 25,(00 

Trading profit 1,891 

Interest charges ; 767 

Profit before tax UM 

Taxation 400 

Nel proflt GM 

Mlnnrttlea US 

Exchange profit 337 

Off fiODdu-fU 350 

Net profit 505 


reports . , . 

strong at the beginning of the 
year— have remained very satisfac- 
tory overall. The value of total 
orders received exceeded turnover 
but, taking account ol inflation 
and exchange rate changes, there 
was a modest decline In some 
sectors of the group. 

Joint business opportunities 
with Brown Boveri— the parent 
company — have been explored, 
and orders worth nearly Ilm. for 
Kent have been secured and a 
further £2m. has been bid and 
remains in prospect 

The chairman says that the 
improved margins should be main- 
tained in the remainder of the 
year to give rise to pre-tax profits 
at least as good as 'those of the 
first half. 

Discussions are continuing with 


£000 

1319 

CT 

292 

are 

88 

too 

•288 


‘Loss. 


•on 


Sharp drop at 
Crane’s Screw 


In the - year ended July 3L 1975 
turnover of Crane’s Screw (Hold- 
ings) rose slightly from £3. 77m. 


a view to raising additional capital to is 94nu but pre-tax profits 
and a further announcement will dropped from £250,747 to £87,876 

after £52,242, against £88,645, for 
the first half. 


Attributable earnings are shown 
to be down from 428p to I.34p 
per lOp share. The dividend total 
is held at 0.735p net with a final 
of O.S85p. 



be made in the near future. 

No Interim dividend is declared 
but it is hoped to recommend a 
modest final. 

The chairman explains that 
interest charges were lower due 
to the injection of capital from 
Brown Boveri under the Scheme 
of Arrangement in December, 

1974. The results reflect a high 
proportion of sates overseas 
various measures taken to lm- . ^ _ 

prove productivity, and the effect operations— £33.731 
of prices catching up with a £ a,nst £112,978. 
inflation. ... , _ the realisation will result in a 

The_ planned relocation of the cash injection into the group of 
JSroup s activities from two North £266,000 over two years. 


Tax takes £54,000 (£137,769), and 
a provision— for the estimated 
deficiency in the realisation of 
assets of easier and pressing 
leaving £145 


mhn 

Montague L Meyer Limited 
Interim Report 

UNAUDITED GROUP RESULTS 



6 months 

6 months 

Year ■ 


ended 

ended 

ended 


30th Sept. 

30th Sepc. 

3IstMar. 


1975 

1974 

1975 


rooo 

£*000 

rooo 

TURNOVER 

70,000 

73,000 

. 135.000 

TRADING PROFIT 

<1525 . 

7*21 

13728 

Depreciation. 

(913) 

(787) 

(1^65) 

interest Payable 

(1.542) 

(2723) 

(4,715) 

Share of Profits (less 
losses ) of Associated 

4,070 

- 4.1 II 

6,828 

Companies 

— 


191 

PROFIT BEFORE TAX 

4,070 

4.111 

7.019 

Taxation 

0,930) 

(2J0!) 

(3.592) 

PROFIT AFTER TAX ... 

2,140 

: IJBTO' 

3.427 

Minority Interests 

PROFIT AVAILABLE FOR 

(154) 

U&3) 

(300) 

APPROPRIATION ... 

£1,984 

' £1.647 

£3.127 


In his statement issued with 
the last Annual Report in July, 
the Chairman indicated that 
results for the six months to 
30th September 1975 should be 
in line with those of the second 
half of the previous year, in 
fact, the half year’s figures show 
a substantial, improvement due 
to increased turnover since the 
summer. Turnover and margins 
remain satisfactory and 
encouraging results are antici- 
pated for the full year. 


Keizer Venesta Limited on 9rh 
May 1975 and the remaining 
50% on 29th October I97S. No 
rantribucion has, therefore, been 
included for the half year, but 
five months’ profits will be con- 
solidated in the results for the 
full financial year. 


In accordance with the 
Group's usual practice, the 
results of associated companies 
are not included at the half year. 
Certain of these companies are 
making losses due to the pre- 
vailing economic conditions, bur 
these losses are being more than 

compensated by the continuing 
improvement in the rest of the 
Group. The Company acquired 
50% of the issued capital of 


The dividends on the Prefer- 
ence and Preferred Ordinary 
shares for the period absorb 
£5.000 ( 197.4 £5,000). The Board 
has declared an interim dividend' 
of 03p per share (1974 03p) on 
the Ordinary -Share Capital, 
which wfff absorb £368.000 ( 1974 
£368,000). The interim dividend 
will be paid on 28th January 
1976 to holders on the register 
on Sth January 1976. 


Villiere House, 41-47 Strand, 
London. WC2N 5JG. 


DON’T GET LEF 
BEHIND IN 1971 

See how !C News Letter selectic 
performed in previous years, 


..... .. .irj 
■ J . *-*.«!. *1 
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FT INDEX 

I.C.N.L Nap 

1957 

- 7% 

+ 38% 

1958 

+34% 

- + 54% 

1959 

. . +50% 

+112% 

1960 

-11% 

- 10% 

3961 

- 1% 

+ 34% 

1962 

- 6% 

- %% 

1963 

+14% 

+ 36% 

1964' 

-12% 

+ 10% 

1965 

+ 4% 

+ 15% 

1966 

-11% 

+ 22% 

• 1967 

+24% 

+ 42% 

1968 

+29% 

+ 58% 

1969 

-20% 

- 4% 

1970 

-16% 

- 22% 

1971 

+39% 

+ 56% 

1972 

+ 5% 

+ 74% 

1973 

-32% 

- 16% 

1974 

-52% 

- 27% 

1975* 

+123% 

+276%^ 

AVERAGE 

+8.1% 

+39.3% 


OFFERS 


’as at December 10. Nap appreciation at highs was over 400%. Na 
averages take no credit for profit-taking advised at higher levels. 


At the beginning of every year the Investors Chronicle News Letter se 
a number of shares for capital gain over the foBowing twelve months-its i 
Nap Selections. 


• ! 


V 


The table above shows the 12-montft performance of eachyearlsNapv ' 
Selections over the last 19 years. If you had invested £L000 in the JS57 


Selections and reinvested the proceeds at the end of each year In the anm^T y_ 
)00 would now be worth fllQOOO fhefarPOBlrtsf' 


selections, your initial £3,000 would now be worth £119,000 (before gafcst 
expenses) against a mere £1,642 if you had invested in the FT index. 

In ackfition to its tradHkmal Nap Select 
weeWy^Tecommendations. Die owraB record shows that its re<»rnma*lafi 
have beaten the inoex by a wftle percwiag&margin averaging into doubly 
figures on an annual basis. The News Letter also has an impressive track n 
with its general market and selling advice over the years^ as supported by f 
many appreciative letters received from subscribers. 

The 1C News letter, published every Wednesday is avafable on postal 
subscription only. Use the coupon below to order you r subscription, now. 

Many regular subscribers describe ft as their best investment evec 


t 'VTEI* 


Pteoae eater iqr mum as ■ nibscrlbtr. I encb»K 
□ £23AO fer one year (£2550 »lnn»0 eutsUe UK] 
□£5I» for a three month trial wtucription (£7.00 aSrmaBJ 



Mr'Mm'Mss 


BUSkUTBSSrecu 


Address 


Posfcode 


To; INVESTORS C4HRQT4CLE 
ICM, FREEPOST 
LONDON EC2B 2<tY 


Res. Addftta: 30 Foist) 
Loiwon E.C2A 1PJ 
Reg N®: 905596 !S 
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TEe Financial Times Wednesday December 17 1975 

Burton off £lm. U.K. recovery brings 

Marley back to 


in second half 



am. 


premier 

Oilfields 

expands 


23 


SECOND HALF profits . of the Browns of Chester traded at b ___ . ., . 

Burton Group fell from £L6Im. substantial losTlnd^mportant P* THE SECOND half of 1975-7B 3.Q405P net, with a final of September 30. 1975. up from IN THE six months ended 
■0 £553,000 leaving the total for JmhSi has made up the ground L54054p. OJluLto fl.B5m. Sales expanded Septem^r 30, 1975 profits, before 

he year ended August 30. 1975 made. 8 - ■ . . los t in the first six months— when Hie- relatively high tax charge from £I0.4Sm. to 112.85m. tax, of Premier Consolida ted Oil- 

iown by 1847,000 to £2£rou on a Th* pip-ht rhnrt«m»a mr shon. a reduction of some £l-5nx. to is due principally to a lower level Profits were struck after expanded Irom_£M^22 to 

^Wer 15.6 per cent afcad at in Or ASiwMCh^ade 2 Mm. W3S Bhown -«Mi has of capital allowances In the UJC interest of £S9,S81 compared with ™ g_ Sgjf « «»“; 

SKm. ended ****** to October 31 all No Credit has been taken for -£42,51. The tax charge l s down P*™£. £650-321- ™s ; resufr 

jet & ss^s-js fluta - arKrjrjwyriJ sa 
EiSS'S SSrS £ ~EHi “ ”” & ,b “ » sdd * 

SSft SbT .-tr 5 SWnSk-tSM ES =11 

sW5«P net compared with POlicyand overhead cost .structure fcJKSnrln^Sroi and Sat the 

M'S** ™* fit “ 1976-77* *“ n0t b0arSrUil NeVSdlSd^MJdSeiSd 

mchanged gross total of 112 per ■ from recession which had hit its 

cut As regards property assets, exnort business. In the- II. K. 

The directors report that group MB** 1 has recently revalued its hSwver/So^had held up well 

_ 1 __ C_ el«M AtanS V M V e _l inrdLt ll lOVl f- HftA nn vViAe RHlf fna.n K * 


urrent year are 9 pZr c^i show a diminution of *J»m in th^re^d! 
jeher than the same period of oalue compared with the book T ' tK . th ■ . . w 

TUi ASSTJSSU! amount * «m. The jUrectora 7E&S& 



1974-75 

1ST3-74 

Saks ...... 

' £008 

£000 

1S8.S36 

133.426 

Trading profit 

12.538 

12.931 

Inrenan payable 

2,310 

3.734 

Share of associates _. 
■Profit before tax: 

- 222 

349 

UJL • 

10.768 

9.IS2 

Overseas 

7B2 

3294 

Total • 

n-<ntj 

n-sat 

Currency ax g. profit — 

80 

“343 

To wneJon tool 

334 



Profit : ; 

13,186 . 

11.103 

u.k: tax 

4,015 

-2.955 

Overseas tax 

726 

- 1,480 


The Board is not able to recoin- 01 £L28nL 


. as the maximum permitted has 

already been paid out In the form rrmifi . 

second interims- 


First-Half 
1973-73 1974-73 


of first and 


£ 

SR 7.964 

UP.Ow 


share. Olber Income 

Results for the first two months ITS?*, 
of the current year have been 


u.K. rax 
U.S. tax 


124.127 

ZZV.M 9 

1S1S6 


9 X 543 


t 

630.631 
184.131 
10.312 
SC.WS 
VtJZt 
10, 1M 
• 12 . 49 B 
85.099 
16.463 


onsumer ^ » 


re responding by further attacks 


of the 


n overhead costs." 


Bjoovrr - 

psratioi? profit 

flier profit 

itrrrst 

refit props, sal* 

re-tax praflt 

Htaxlop .... 

or profit 

toortttc-a 

jtjraordinary debir 

rtrflnitBbi* 

wmn tffridorul 

roBOsefi Anal 


property assets 

group as a whole, which are in 
19T4.73 1973-74 1116 balance-sheet at £U8m. 

fOM £009 — 


farther 


Total 
Minorities 


£6. 96m. There was a 
reduction overseas — from £t.86m. AttribnaMe" 

T«H,I Kw to £0.66m.— and this side finished Earaontinarv debits .. 

»« ».» jftissrsrjsr&si ** ■ 

- £8 by £5 ' 2m * dcbtors A fSer taking account of a 

4MS Capital expenditure amounted SEKSHL*?, 


56 

■6.425 


saw 

376 

6 . 491 - 


6J197 manner. 

1,471 

7f« • comment 

7 . 3*3 


3 r, 

1J31 

zm 

119 

5^<54 

89 

673 

1.811 

S 41 

1.829 


boss, t Credits. 
See Lex 


Advance at 
J & H B 
Jackson 


r i^ Incorporating second half growth 
7.565 °£ 5 per cent., J. and BL B. Jack-, 
son's pre-tax profits are ahead by 
over a quarter on slightly better 
margins of I2.fi per cent. The 
main drive has come from forg- 
ings- where demand for aircraft 

components (half of activity last 


* Loss, t Takes account or final tax 
losses brought forward of £ 66 . 096 . 

Other income includes profits 
on exchange of £54.626 of which 
£6,078 has been realised. 


BOWATER ARABIA 
FORMED 

To take advantage of the many 


n.RTv t-apitai expenditure amounted '«n 9 JPI°5»_^ 

3J50 to £fi.lm.. of which £SJm. was S? ,0 P? 

Tvs in nrnn^rtv ocegts Cin- ^ ^ cmploj CC£ • pension tuna 

ljr i of .aw, mo (moxwuf prom. 

J tion and new shops acc(nim€ , d before tax, was £11. 17m. compared 
3.378 for £3.8m. and manufacturing w, “ 1 , 

. £5 modernisation and transport for At the net attributable level a 
1,1177 £1.4m. Property sales .produced reduction from £7. 38m. to £5J!7m. 

An analysis of and operating £9. 5m. in cash. is shown in the year's group 

rofit Is given below. It is arrived Banking facilities are available figures reflecting a dispropor- 

t after charging realistic rents to meet forecast funding require- donate tax charge and heavier „ L J1W „ — - ......... 

ir each property occupied in ments for 1975-76 including mmonbes. Represented per 2op AFTER JUMPING from £0.54m. to levels and this seems to have sa Jes of Bowaters U.K. manufac- 

mnection with each activity, special arrangements for. the ^hare, earnings are slated to be f0£5m. in the first half, pre-tax been financed from the group’s tured products and also those of 

ten following a reorganisation, funding of the credit operation down frora 1 Lap to 8^p. profit s of iron, steel and non- own resources. Whether the other companies, to introduce 

•edit income and all computer in menswear, members are told. H*? dividend is the m a rl mum ferrous merchants J. and H. E. momentum in aircraft forgings services in the field of paper 

id systems costs are how distri- The directors say that - the Permitted — up from 2.86242 p to Jacbson • finished the year to can keep profits moving forward technology and to act as intro* 
a ted to each sector. The adjusted increased overseas loss is partly 


year and getting bigger) bas been opportunities for effecting busi- 
at -reasonable levels. General ness with Middle Basi countries, 
engineering is holding up welL in particular Egypt. Iraq and the 
although demand is patchy, but Gulf States, a wholly-owned U.K. 
the raerchanting side has suffered subsidiary is being set up with 
from failing volume and scrap the name Bowaler Arabia, 
prices. Capital spending has Prime objectives of the com- 
again been maintained at high l» n y "wiD be to promote export 


rrures are bow they would have due to changes in exchange rates 


jen presented had these changes 

ten applied. 

Operating profit 
1974-75 197 S -74 + 1973-74 

Vear. retail. 

4.223 

3.229 

1.780 

Vear. loss .. 

-764 

907 

907 

rmemwear 

735 

83 

315 

r. & lets. loss 

HH 

2556 

3556 

TKeav loss ... 

171 

573 

573 


3.056 

3 . 7 S 3 

5 010 

tal 

SAS 


urn 

d lusted. tAs per annual report. iProflt- 


offs. If these items are eliminated 
the real comparison is £171,000 


As a result of the fall iff -value 
of sterling during the year 
compared with other major 


M L Meyer tops 
midway forecast 


this year is open to question and ductory agent and intermediary 
a p/e' of 5.6 at 21 p. where the in connection with the sales in 
yield. Is a well-covered 5.1 per the Middle East of other goods 


cent. is. taking the cautious view, and commodities. 


goods 


S. SIMPSON LIMITED 


The 42nd Annual Genera/ Meeting of S. Simpson Limited was held on 
the 16th December In London. Dr. S. L Simpson, Chairman pretiding. 
The following are extracts from Jus circulated statement. 


“ I am able to report an appreciable increase in profit during the 
second half of the year .as a result of which the year showed a group 
profit of £649 J58 against £473,582 last year. Turnover also showed an 
encouraging improvement and, after deduction of inter-company sales, 
reached £12.686,920 against £11 .603.127. 

For the manufacturing company, DAKS-Slmpson Ltd., as With all 
clothing manufacturers, it has proved to be a difficult year in a world 
trading recession. Our national high rate of inflation with associated 
increases in wages and overhead expenses has made profitable trading 
in competitive world markets difficult to achieve. We have, however, 
continued to develop our Home and Export markets and to compete 
successfully under most adverse conditions. It is to the credit of an 
excellent work force and a high degree of management skills that the 
level of orders taken has been sufficient to maintain full production in 
most sections. 

Increased Royalties have been achieved on DAKS high quality 
clothes manufactured under licence in U.S.A. and Japan. An agreement 
las been entered into for manufacture of DAKS clothes under licence 
in Canada. 


Simpson (Piccadilly) Ltd. has again achieved its progressive targets 
in a year of variable trading conditions. Our reputation for quality, 
character, enduring value and service remains high in this country and 
abroad and its attraction for overseas visitors continues to be an 
important part of the trading pattern. The demand for DAKS clothing 
for men and women remains an essential part of our success and we 
are also meeting the developing interest in Casual Clothes for Town and 
Country." 


RACEHORSES 


There are a few shares left in a syndicate of twelve being formed 
for raring purposes, for a yearling colt by Connaught out of Every 
Blessing. This animal has excellent classic potential on his breeding 
and appearance. Connaught won £69,000 prize money during his 
racing career, including winning the King Edward Seventh Stakes at 
Royal Ascot by 12 lengths, and being placed second in the Derby. 
He was the leading sire of two year old winners in 1974, his first 
crop to race. Every Blessing won four good races, including the 
Princess Elizabeth Stakes at Epsom. For details of share price, which 
includes insurance, keep, and all racing expenses for one year, 
contact Mrs. Rosemary Lomax, Downs House. Baydon, Marlborough, 
Wilts. Tel: Aldbourne 288. Telex 449203. 


This provision suits in line with the second half cent, which is roughly in 


Commenting on the divisions seas borrowings. ^ _ _ 

_e directors say that in mens- is shown as an extraordinary ot 1974-75— when profits were with both Magnet Joinery 
Mr Burton maintained the item. 


ilume of made-to-measure suit 
lea at the 2973-74 level after 
'reral years of decline 
< The women swear sector pro- 
iced a major improvement over 
rt year, despite a number of 
oblem areas. The Top Shop 


12.9m. _ Montague L. 


Other profits comprise (fOOO’s 
omitted)*— debenture and Loan 
stock redemption profits £1,633 

[£702 ) —offset^ mainly ’ by closure m ^ Previous first hail 
and redundancy costs of £1,202 The advance is due to an in- 
(£2.855) and reorganisation and crease in turnover from £70sl to 
. . . develonment costs of £250 (£929). £73m - says the chairman. Mr. J. 

am achieved an impressive SSnSSS« mdred undSci hosts Meyer. Turnover and margins re- 
owtix, with profits in the region jj 1 * closm« and redmidmjw costs m3ia 3aUsfact0ry an d - encourag- 

£lm. and continues to expand; J, ^ ing results" are anticipated for 

ins Ootsizes remained stable 00515 to. be incurred m ^ *** anuapaiea 

d profitable , with important 1975-76. • 

owth in mail order; while See Lex 


Meyer Southerns Evans. 
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Outlook at 
F. W. Thorpe 
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INTERIM STATEMENT 



INTERIM REPORT AT 30 SEPTEMBER IP7S (Unaudited) 
Half year 



30 . 9.75 

Turnover: 

£m 

Home 

1.47 

Export 

1 . 7 * 

Total 


Profit: 

£000 

^foro Taxation 

333 

After Taxation 

160 

Dividend per IQp share 

O.Ap 


Half year 
30.974 
£m 
1.47 
0.64 


Full year 
31-375 
£m 
3.02 
1.96 


X»I 


4,98 


-r«u3F6CT5 continue encouraging, 
outlook second half year profits 
maintained. 


£000 
169 
81 
055 p 
On the 
should be 


£000 

516 

251 

1.52p 

present 

broadly 


L 


Braham Millar Group Limited 


Mr. K C. Brangwin, the chair- 
man of lighting equipment 
manufacturers F. W. Thorpe tells 
The interim dividend is held at members that if inflation can be 
0.9p net per 25p share costing controlled within reasonable 
£368.000 (same). Last year’s final limits, the company has the 
payment was LOOSTlp. products to secure a fair share 

Six mouths Tear of a depressed market However, 
1974 1973 1974-75 he finds it difficult to forecast 

hwq £006 bwo results. 

73£60 76460 135480 . , . . . . 

An extension has been added to 


t 

“Very strong liquid position” 


Speech by the Chatman, Mr. Alexander Meikle , CBE, 
C 4 , JF£S, to the 128th Annual General Meeting of the 
Members held at the Connaught Rooms, Great Queen 
Street, London Jf 'C.2, on Tuesday , 16th December Jgjy. 


1 lave pleasure in submitting the Directors* Annual 
Rnort and Accounts for the Society's iaSth year which 
ended on 30th September 1975. 


Torn over . - - - 
Trading profit ...... 

Depreciation 

Interest nayaWe 
Share associates ._ 
Prolh before 'tax ... 

Tax ... ; 

Mm profit 

Minorities 

Available 


7,621 

787 

3.733 


6326 

913 

1443 


1343 


1 . 4 S 5 


the factory and 


'4.71 S 


factory purchased. 


an adjacent 
Liquidity has 


Ain 

rsor 

1416 

1 B 3 

1.647 


ii£ improved enough for the company 
T.eu to finance this increase in capacity 
3.3S3 despite inflation, says Mr. 
Brangwin, 

8117 As reported on October 3L, p re- 
in Accordance' with group prac- -tax profits jumped from H.82J2A8 
tice. result; of associates are not to £278 , ,789 in the year to June 
included at the half year. Certain 30, 1975, and the dividend is l.lflp 
companies are making Josses- due (L117p) net 
to the economic conditions, but 


ejm 

1436 

2.140 

154 

I 486 


these losses are being more than 


Turnover increased by 48 per 
cent, to £2.09 m. with exports 


c0mp.n3a.ed by MMfel topinT 


improvement in the rest 
group, members are told. The 
company acquired 50 per cent, of 
Keizer Veriesta on May 0, 1975, 
and the remaining 50 per cent on 
October 29. No contribution has 
been included for the half year. 


£347.937. Further new agents 
have been . established 
countries not previously covered 
and sales - in these areas are 
“steadily rising. 

Visits by the directors to the 


bi» five months’, profits will be Far East, Australia, South Africa, 
consolidated in the results for the and the Middle East are pro- 
foJI year. grammed for the coming financial 

The group operates as timber year. 


merchants. 


Chairman’s statement Page 9 


comment 

Although marginally Tower, Mon- 
tagne L. Meyer's first half profits 
.suggest that a recovery is under- 
way. This appears to have 
uc cured mainly in the last two 
months of the period; since July, 
Umber prices have risen by 


Warnford 

Investments 


Turnover of Warnford Invest 
ments rose from £731,418 to 


roughly 10 per cent, and there XB69J99 in the half-year to June 
has also been evidence of an 24, i9o and revenue increased 
improvement, in volume which ‘ from £592,498 to £671483 before 
most have something to do with ^ 0 f £351^25 against £296528. 
the pick-up in new housing starts. 


The recovery is gaining pace in Earnings are shown to be up 


file current half and "a pre-tax ^ rom 3.08p to 3.3$d per 20p share 
total of around £9im. should be and the interim dividend is lifted 
within reach for the full 12 front i-26p to 1.656p net— the 
months. Beyond that, the profits maximum increase for the year, 
outlook remains bright, especially Last year's total was 3.96p paid 
with Keizer Venesta expected to from pre-tax revenue of £L29m 
contribute at least £800,000 pre- Mr. George Ross Goo bey has 
tax next year. At 63p the shares been appointed a director.. 


I.C. Gas turns in 
£131,000 so far 


FOB THE half year to September for the period and the directors 
30, 1975. pre-tax profit of Imperial warn that unless winter condi- 
ContJnental Gas Association de- tions are exceptional, it Is doubt- 
dined from £425,000 to £131,000. ful whether profits for the full 
However, the directors state !»' show an increase, 
that they cannot emphasise too Half rear 

strongly that the. results shown 197s 1974 

for the first half provide no isoo £0« 

guidance concerning the probable T aj mi w 36444 77.794 

results for the ruil year. Last 2467 

fun year's profits totalled £11.04m. £££? u« ^ ^ 

They explain that apart from Ta* so 13a 

income from general investments, wer 1058 f 80 315 

which is relatively insignificant. The company later said “ we are 


the company's investment income aiming for an increase, but would 
is .derived from dividends from not like to guarantee it We are 
Belgium companies all of which hoping there win not be a down 
are. booked in the second half turn. 

of tiie year. “There is some doubt about 

Present indications are that the achieving an Inn-ease. The cost 
group’s share of earnings of of gas to us is- going up. We are 
Belgium subsidiaries win be being faced with big increases, 
greater than for last year bnt We have an application into the 
that the Belgium Government's price commission to «et - an 
restrictions on Belgium comp- increase in our selling price and 
patty's dividends in respect of everything depends on that and 
1975 might operate to restrict the amount 01 ga*. we selL" 
transfers of profits to the UJL 
(in terms of Belgium francs) to 
last year’s levels. 

The interim dividend per £T Th 0 interim figures from IC Gas 
share is raised from 2.6Sp to 3.12p give little indication of the full 
net on capital increased by the y®® r trend, but the group seems 
recent rights issue and as stated to be on the road to £i24m. or 
at the time of the rights, it is £13m. pre-tax for the full year, 
the intention of the Board In rbe The Belgian, operations are pro- 
absence of unforeseen dream- riding the bulk of the growth 


comment 


stances; to recommend total divi- 
dends Of 7.S8l35p (6.731 125p). 

Half rear 
I 97 S 1974 


Toraarer 

Depredation ....- - •• 

loleivst paid 

Invesmww Income 

Pre-tax profit 

Tax — 

Not lose — 

Minoru* 6»flf — 

amuMtibie loss 

* PrnSt. 


1000 

37.13 

Z 5 I 2 

1416 

T14 

m 

251 

150 
SI 

151 


£008. 

38,113 

3489. 


and the weakness of sterling is 
an added bonus. Calor' Gas, 
accounting for roughly a third of 
earnings, is- coming under some 
margin pressure and the growth 
rate over past years is unlikely 
to be held, though the long-term 
Jg business looks good. The main 
3»3 doud on the horizon, however, is 
■91 the current debate 'in Belgium 
21 over a freeze on dividend pay- 
“ ments. ’ At 337p, 'down 3p 

_ . . . . _ . yesterday, the forecast yield is 

The company s subsidiary Cau»r 3 . DeT rent 
Gas Holdings Company reports a . 5 — ■ _ • 

pre-tax Joss of £4SO^0O (£77,0O0) - Statement Page 32 


Interest Rates 

At our Annual General Meeting last year, although 
1 was unwilling to express a firm view as to what might 
be the next movement in interest rates generally,. I 
had confidence in the Society’s ability to avoid any 
increase in the mortgage interest rate above the then 
level of 1 1 per cent per annum. Indeed, the rate of 
interest on repayment mortgages remained unchanged 
at- that lev el throughout the" year. So that happily, in a year of steeply 
rising prices, our borrowers;, were cushioned against an increase in this 
important element in’ their family budgets. 

Various factors enabled us to hold steady our mortgage interest 
rate w hilst achieving high volumes of both investment and mortgage 
business. Interest rates generally feU during the year and the local 
authority three-month deposit rate, which is a good indicator of the - 
competition afforded tyr other media with the gross eqiinalents of our 
average rates to investors over the year of fully 1 1 per cent per annum. 



Fund, and the addition to the Reserve Account was 
j£j,9oo,ooo.-The resultant balance on Reserve Account 
was £56 million. 

. The ratio of this balance to total assets fell by 0.21 
j>er cunt to 2.9 t per cent, but in a year of massive expan- 
sion this was irrelevant. The fact is that the Reserve 
Account balance required under the relevant .Statutory 
Rules to preserve our ‘Trustee Status’ on the basis of 
our present total assets is some £21 million. There is 
thus a surplus of £15 million which I hope we shall 
preserve but, lor the' present, accretions to ft are not 
imperative. 


A further word about our Reserves; on the present 

that 


level of interest yields and the assumption that our 
Reserves arc represented by an appropriate parr of 
out; Government Securities, these Reserves are ridding 
per annum £4 million gross or some £2.5 mflDon net 
without which we could not *makc a living’ on the 
basis of an xi per cent mortgage interest rate combined with an average 
rate to. investors - of over 7 per emit. Todas lor example, you or I 
would br’chaj^ctf by any clearing bank a rate of overdraft interest 


of the equivalent of" 13 per cent or more. I, having been inch the 
Societv iti. executive and direct 


was for example some 10 per cent per annum at A larch last, compared 
iriier. 


derail capacities lor very many years, take 
.some priderin iust that comparison which is all the' more remarkable 
'when one remembers that thousands of millions of pounds arc held by 
these banks on behalf of their customers at no interest at all. In fact our 
Society is providing our borrow ers with home loans at an interest rate 
‘below cost’. 


with 16 per cent a year ea 
So our rates to our investors were competitive despite the Society’s 
decision to reduce, as from isr June, the rates of interest payable to 
the Society '5 investors, as follows: 


Ordinary Share Accounts 
Two-Year Investment Certificates 
Issue closed 3 1 st May 1975 
Issue opened 1st June 1975 
Savings Plan Accounts 


fmn j Oii 
it 31 M tj 

7.50 per cent 


Trim r 7 me 
to ><•/* 

7.00 per cent 


8.50 per cent 
8.75 percent 


8.00 per cent 
7-7 5 percent 
8.25 percent 


Income tax at the basic -rare on all share and deposit interest is dis- 
charged by the Society. For an investor paring income tax at the present 
basic rate of 35 per cent, the current Ordinary Share Account rate in 
particular, of 7 per cent, now lias a gross equivalent of 10.77 P er vent 
per annum. • ' 

The investing public, whose confidence had been shaken in such 
investments as, not so long ago, were being offered as ‘guaranteed 
income bonds’ and the like have sought a safer refuge for their mono . 
They know’ that the face value of ihcir holdings with the Sudt-iy is 
protected by a -very strong portfolio of investments, combined with 
mortgages totalling over £1,000 million, winch are well secured on 
homes of the people. They also know that these holdings can be 
withdrawn, almost on call, with interest in full and no charges what- 
soever. 


Management Expenses 

The Society’s system of branch offices continues to expand. During 
ihc past vear we opened jo new branches and at the end of the year 
had 139 fully staffed offices. This has, of course, added to our manage- 
ment expenses, but the overall increase therein has been largely offset 
by the rise of 20 per cent in the amount of our total funds. Liven so 
notwithstanding the inevitable heavy increases in salaries and other 
office expenses wc have had to bear, Sui with the benefit of an effective . 
economy drive at all levels, the increase in our ratio of expenses only- 
rose by 2pi to 65P, per £100 of total assets. 

We hare held steady' the numbers of sralf at our Chief Offices ac 
Woolwich and Bexley heath. The net increase in our total staff numbers 
of approximately 30 resulted from ihc opening of the new branches 
to i\ hich I have already referred. The Board are determined to ensure 
that containment of costs without luas of efficiency retains its high, 
priority in their management policy. 


Buoyant Investment Business 

So investment business was consistently buoyant", and with the demand 
for home mortgages also being maintained at a high level, we completed 
in the year some 38,000 home loans amounting in total to £292 million. 
This meant that there were nearly twice as many mortgages completed 
as in the previous year, added to which at 30th September there were 
9,000 further similar loans, totalling some £75 million, to be dealt 
with in the ordinary course of business. 

Gross receipts from investors, plus compounded interest, were 
£481 million bring an all-time record by a handsome margin. The total 
assets amounted to £1,259 nnlfion compared with -f 1,048 million a year 
earlier. Thjs represented an increase of 20.1 per cent, some impon- 
derable part of which w as clearly related to the country ’s inflationary 
disease throughout the year. It was, however, no trifling feat for our 
branches together with our Accounting Administration to handle a 
combined gross turnover of investment and mortgage business of well 
over £750 million. Also there was an increase of 140,000 to 1,145,000 
in the combined totals of our investing and borrowing members. 
The warm titanic of the Board and our members alike are due to the 
staff, some 1,500 strong, for a splendid year's work. 


Strong Liquid Position 

Our total assets at the year end included investments, bank balances and 
each of £210 million. Their ratio to total assets was 16.7 per cent but 
this is a meaningless figure unless one knows of the nature of these 
investments and bank balances. So may I tell you, in inverse order of 
amount, how this total of£2ioiniIBonw , as deployed at 30th September. . 

A 


Private Housing Market 

Before 1 conclude 1 should like to express a few thoughts on the private 
housing market. Throughout the year and the country 1 there remained 
in band a considerable unsold stock of both new and second-hand 
houses. This no doubt accounted fur the minimal impact on house 
property prices of a very high level of mortgage lending by the building 
societies during the past year and compared well with the house prices 
explosion which we suffered in 1972.75. Clearly problems continue 
to face the private house-builders aud we were disappointed that only* 
22 per cent of our iota! advances in the year were secured on newly- 
built houses compared with our traditional ratio of fully 30 per cent. 
Mages and the cost of materials arc often rising at a higher rate than arc 
the house-prices which would-be purchasers arc able to pay. This is 
particularly true of somewhat larger houses, which arc difficult to sell 
at prices affording a reasonable return and may have affected the 
confidence of our friends in tiie house-building industry'. I am. sure, 
however, that they will not lose heart. Indeed ‘starts’ in the firse 
nine months of this’ year are 32 per cent up on Those in the same period, 
of 1974 and the number of newly-built .houses expected to be com- 
pleted in 1975 is around the encouraging total of 150,000. 

The country badly needs a stable and vigorous house-building 
industry producing a steady and large supply uf newly-built bouses 
especially, under 'present economic conditions, in the lower price 
ranges. The continued increase in home ownership is a fundamental 
part of the Government’s domestic policy. And I trust that the relief 
from tax on mortgage interest which has been granted to all building 
society borrowers since the 19th century will be preserved cm a 
generous basis. 

Our Society will make available ample funds to assist as many res- 
ponsible purchasers as may emerge to buy the newly-built houses of 
their choice. 


million 


20 

25 


Local Authority 

-very short term loans .. .. ■ 

Sterling Certificates of Deposit . • 

Bank Balances and Cash in Hand 

-with the main dealing banks, acce p t i ng 
houses and, in selected cases, clearing 

bank subsidiaries 40 

•Quoted Investments — Government 
Securities 

Accrued Interest Bonds (i.e. re- 
deemable within five years) .. £iiom 
KcdeemaWein over five years .. 5m 

J23 


Total 


£210 


(Redemption 
value jCij-m) 


•Marker value exceeded Book value at 50th September by £809,000. 


■This very strong liquid position provides what is currently being 
described asa'ScabilisationFimd'with which to maintain 
3 steady level of home loans as the months go by. 


Revenue Account and Reserves 

The balance of Revenue Account for the year was 
sCjdj 00 * 000 ' added to winch there was a surplus on rea- 
lisation of Investments during the year of £100,000. 
Some £300,000 was transferred to our Staff Pension 



WOOLWICH 


EQUITABLE BUILDING SOCIETY 
London 5E18 6AB 


Future Prospects 

The enormous success and development of the British budding 
societies over the past half century, w hich has been" the period -of their 
maturity and achievement, has been due in no small measure to the 
remarkable freedom of the Boards of Directors from any external 
interference in the affairs of their societies. I should add, as I know 
only too well from personal experience, that there have been many 
times when that freedom has had to be defended, as I trust it always 
Will be. 

We must also, for example, avoid undue involvement with, the 
problems of the town halls and the like. At present there is in operation 
a scheme for building societies to make home loans, subject ro their 
usual criteria, to applicants who have been turned down by local 
authorities for lock of mortgage funds. Incidentally there is a totally 
mistaken notion that building societies like ours arc reluctant to lend, 
to buyers of pro-igtg houses. Last year our Society completed over 
5,500 such mortgages and we continue to entertain such mortgage 
applications, including those from ‘the town hall', wholly on their 
merits and, where required, on very generous terms. 

As I have already indicated I have had a bug stint in our building 
society world. 1 retain my faith in the future of. die British building: 
societies and I assure vou of my total confidence in the stability and 
continued progress of our own great Society. 

1 beg to move 

Tliai the Directors' Report together with the 
Annual Accounts for the > ear ended 30th September 
3975. certified by Messrs. Clark Pudey, Chartered 
Accountants, the Sucicty’s Auditors, be received. 
The Vice-Chairman, Sir Oliver Chesterton, will second 
this motion. 

(The resolution having been seconded was duly 
carried). 
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Northern Devels in [| bids and deals 


The Financial Times Wednesday December 17 1973 * - 




MINING NEWS 


assets 


ACCOUNTANTS Peat, "Marwick, valuation of the land rnafc by an) 
Mitchell, whose partners are independent firm -.of chartered! 
acting as receivers to the surveyors. 

Northern Developments housing **lt is the valuation together! 
group, yesterday - denied reports with this increase which the ■ 
that there was a surplus of assets receivers understand is being ; 
over liabilities when Williams and used.” sfr. Malcolm Kershaw, a> 
Glyn’s Bank, as debenture holders. Northern Developments director, 
appointed receivers on June 2. confirmed this difference of 
The figures showing the surplus opinion. ' 

are based on a consolidated state- it was, he said, the job of j 


Barratt in £llm. 
offer for Janes 


agreed 


Gem prices to rise 
3% in January 


; 

4 5 * 1 ^ 1 


BY MICHAEL CASSELL, BUILDING CORRESPONDENT 


I BY KENNETH (fARSTON, MININA EDITOR 


Barratt Developments, one of Lyle, has agreed to buy the 50 


ment of affairs which the Board directors to “ value the assets to the country’s largest house per cent, of Pbkiank. the storage 

pf Northern Developments (Hold- the best of their ability." They builders, has made an agreed bid division of Pakhoed, a Dutch pub- 

ings) has, as a legal obligation, had done this, and in some cases for H. C. Janes, the Lulon-based lie company, which it does not 

prepared for the receivers. It is. had disagreed with the surveyors’ building and general contracting already own, 

however, only in draft form and values. Mr. Barnes, he said, had group. It is understood that the 

has not been formally submitted not been involved in preparing A joint statement issued by initiative for buying out the joint 
to Peat, Marwick. Mitchell yet the statement of affairs. both Boards last night through venture came from Tate and Lyle. 

Mr. Michael Somerville, Mr. Somerville said that Peat. S. G. Warburg said that the 
manager of the accountants' Marwick, Mitchell— two of whose directors regarded the merger of 

London insolvency department, partners. Mr. Rupert Nicholson the two rtoups as _“a logical jJTD 

said yesterday that they had felt sod Mr. P. J- Butler are receivers step for the two businesses. The "Jit 

forced to take the unusual step to the parent company, with other merger, they said, should lead q ■ 

of issuing a statement because of partners receivers to the sub- to a more rapid development of OtTlSij 

reported comments bv Mr. Derek sidiarics— accepted that valuations the two companies and the . 4 

Barnes chairman of Northern could only be a matter of opinion. , enlarged .group would be better aCflllSSlt lrifl 
Developments whom the receivers ' But a surplus pf assets over ; gjjjjjj J ** 11011 
have forbidden lo play any liabilities, even a it had «lswd. i f ■«* ffi? BTR has acquired ihc capital 


executive role in the group. did nor a wi me ucurmuit Th ‘ di t of Janes whn 01 lj <ms , TOU AV> Ot Aarail. MVKZer- 
The timing of the statement holders position in appointing . *■* th a,rpc "« J *“ e f anu£ ,and for a considerauon or 

was designed “to make nur receivers if those assets were not rW" 1 »«“•>- Of this 

position clear " before Mr. Barnes liquid. 0 f y lc Ordinary shares are Sw\Fr&8m. v.ill be paid imme- 

to-day addresses a London The statement from the | recommending the terms to share- d,ate 'Y th ® balance will be 

seminar to speak on “The receivers said that interest con- j hotclers. payable by three equal instal- 

. t h • 3 « .j < A run nn \ r art horn i * ■ • . • i « . - monte at annual i nliiHffl I <- tha firct 


voting rights. Mr. J. N. Ridgers ! 
and Mr. S. W. Francis have been! 
appointed to the Board, and Mr.| 
G. W. .Ash field has ben appointed ; 
chairman. > 

Sir Robin Brook and Mr. P.! 
Ashley Miller have resigned. ; 
In the cose of Jove Investment ; 

Trust. Ionian Bank’s clients and} 
associates have sold 1.45m. income ; 
shares at 2Ip a share fapproxi- j 
mately 40 per cent, of the issued f 
shares of that class and 20 peri 

cent, of the voting rights). 

Mr. M. F. Rawfence and Mr.; 
D. L. Rolfe have been appointed! 
lo the Board with Mr. Kav.lencei 
as chairman. Sir Robin Brook. Mr. 
C. H. \V. Robson, and Mr. P. .Ashley ; 
Miller have resigned. 1 


seminar to spenk on “The receivers said that interest con- j holders. payable by three equal instal- 

problems facing companies when tinued lo run 00 Northern Janes shareholders are being ments at annual intervals, the first 

rereivers are appointed." Developments borrowings ?> . offered 25 Ordinary shares in being on January |, I9n. 

The point of disagreement some £24m. and would rank irt-j Barratt for every 16 Ordinary LonstrofFs net profit for l.ii4, 
between receivers and the com- priority to unsecured creditor* | shares held, which values Janes be * ore a ”“. ,. ter adjustment 

nnnv directnrs is a valuation of claims, as would the costs of j shares at 187Jp and the company 10 c? m Ply with UJC accounting 

Northern Development's ■ land receiverships- at Him. 0lS * was Sw.Frs-3.6m. 

hank and work-in-progress made “It follows that the receivers As an alternative, shareholders U°su,uuu). 

for the receivers by W. H. Robin- cannot be taken as agreeing to have the option of II Barratt , Loosrroff is principally a manu- 
son. a Manchester fir mof char- the suggestion that the assets Ordinary shares plus £A30 in cash facturer oF rubber products for 
terpd sun-evors exceeded the liabilities os at the for every ten Ordinary shares industrial use especially for the 

Peat Marwtck Mitchell’s slate- date of their appointment held, valuing them at 17Sp. Janes eiecinm and machine tool jnuus- 
ment vpsterdav caid that the although they ore naturally seek - 1 -shareholders will, under the terms tries, and the production pro- 
dir^rmrs’ statement of affairs ing to' realise the assets to the i of the merger, be permitted to gTamme p well as the marketing 
“chov-c 3 jnimliK afrpr muring best advantage., ! retain the interim dividend de- ° F f TR ana Lons tro ft are 

the rinims nf nnw-nirri r-»4it 0rt . “The joint receivers do not ! clared in respect of the year end- co f"P le raenti,ry. ^ .. rfT _ n 

content Imhiiir-s. accept the accuracy and they j in= March 31, 1978 
“Th n would not dis- deny the relevance of the slate- For the year ended June 30, J™“ -wob win 

Close H surnlus (but a substantial menf alleged to have been made »«* Barratt recorded a pre-tax SSrto ThS 

d.>fi-iencv| were it not for an in- by Mr. Barnes relating to the profitof£6.0ara^ wirh assets stand- This 

create of some fftn. which the resuits of land sales Drinr to and at £12.3om .The group profit J rn ir? EE 

rfrrpi-inrc bad made over the durine the receirerehiD " before tax of Janes for year end- strengthening of Lonstro on pro- 
directors had made o\e. tne during me receiversnip. lnB March 31 1975 wa / aMm _ duction programme as well as 

“ — — with assets of £6.42m. In the improved market presence for 


BSC DEAL 


AN OVERALL increase of 3 per 
cent, is announced in the prices 
of rough gem diamonds marketed 
by the Central Selling Organisa- 
tion on behalf of De Beers and 
other producers. The rise wDl 
vary according to the quality and 
size of the stones and it will 
become effective from the nest 
“sight” on January 19. 

Diamond prices were last raised 

on January IS this year when 
prices of small rough gems were 
lifted by up to xo per cent, a 
move which had the effect of an 
overall increase of 1.55 per cent. 
It seems likely that the latest 
price increases will be directed 
more to the smaller stones than 
to the larger types for which- 
demand has tended to fall off in 
recent limes. 


little iron ore has been shipped m 

since, the expropriation and BOARD MEETING 
rather more than am, tonnes are ouHitw 1 


Stockpiled. The halting of Ship- Xb «• fallauiug cum names ban- : 


ments has resulted in Peru *»«« Board nnxiinp to 

- . cinm mnnlh in Sai+1 XRiVllnss »r.- 


losing over 910m. per month in TUSn 


much needed export income. deads, oniaai imiicaunns an? 

nb>> wJn'Uk.T ilnddcods roan>nv 
l nn -ri ms or finals and ttii- saba 

Pancontinental ssssj:^—" 
ore reserves 

.U T. r IiUBh PM lit) Horns, Jacksons’ 
FURTHER drilling, the results of End. n. and K. Joiircan-Rlcbantt 
which could be announced in Mvrmand Kioctneai. 'nnutkaih.- and 
January, has outlined "subStan- PmI. Baaale. WMaM^ran. 
tial" additioig^heuranlum ore t 

reserves at Paneontinentai s nign-_ „ tVllilB mwrnaiionjl-. Traialnar 
calibre Jabiluka property in hivcsum-du. voetls siom-. wcstLu 
Australia’s Nor l hero Territory, craft. 

The last ore reserve estimate was . FUTURE bates 

of an indicated 7-UOO short tons 

of uranium oxide plus an in- umiu Erm. and ksa 

ferred 40.01)0 short tons. Uliiwa-nrUi Murrls 


Pancontinental 
ore reserves 


setback at £ 271,658 


[ first half of the current yea f. BTR m Central Europe. 

Janes showed a pre-tax profit of 

£975,117 against £901,373 in the 

first six months of last year. INVESTMENT TRUST 
At the close, Janes were CHARFS STITT) 

unchanged at 124p, as were , AK “ aULU 
Barratt at 120p. Ionian Bank. is selling 


NO PROBES 


Ionian Bank. is selling the hold- 
ings of its clients and associates 
in two investment trusts it 
manages to London Trust and a 


. . Mrs Shirley Wiliams. Secre- ^mber of oih« ‘mm 

FOR THE year to August 31. 1974. tary of r ^ ti J te .. or ^ ,ce i^vi j . trusts, whose funds arc managed 
REPORTING a Fall in pre-tax on turnover of £5.44m. against Sf r Sru» C 2foiw& mercSsrf Rivermoor Management 

profits from £234,062 to £72.027 for £4^7m. for the previous 17 “SLPISS™ Services. 

the half year to September 30, months. Motor Rad incurred a *„h |l n t«Sv T** investment trusts concerned 

1975, the directors of Robert Moss pre-tax loss of £271.658 compared J'JJ intTrna tioiud * --- are Danae Investment Trust and 


The European Commission has : C a l«c rornvrr 
given permission for the stainless 1 Jaita icluyu 
steel stockholding business oF | Generally speaking, diamond 
Alfred Simpson, a wholly owned sales have been keeping up very 
subsidiary of Head Wrightson. to ; He n. Following the sharp decline 
be bought by the British Steel u’hich occurred during the second 
Corporation. The two orgamsa- half of 1974. CSO sales recovered 
lions said last night that with | in the ^ of year and 

this consent the September 18 1 it looks ^ ^oagh i m prove- 

agreemeni. between them becomes . ment has continued, liie value 
unconditional and the transaction | of ^ raade jn the current 
v.iLJ be compleiedonDec-OT. . half-year will also have been 

i enhanced hv South Africa’s 17.8 
*??£? P* r OTaL devaluation of the rand 

^ the ^ of September, 

ness on terms ana conditions _ , .. 

comparable with those they have I ** 1S thus expected that a 
at present I recovery has also continued m 

Simpson will be renamed nrofits or De B*»ers which in the 
Wrichtstock and continue its 1 six months to -Time 30 amounted 
existing bright bar and fasteners ■ to BlW-Om. following a fall to 
activities at Cannock. ’ j R80 5ro. m the second half of last 

j vear. An increased dividend total 
for 1973 is be«ng looked for, 
H ERBERT MORRIS ! possibly in the 28 -cents-30 cents 
POSITION 1 re£ ti° n tomnared with the 25 

Assurances have been given * cents _ paid for 1974. De Beers 
that until the Secretarv of State i TORe 6o . to . 2S8 ° m front °^J* e 
for Prices and Consiimer Pro- * era P nce increase news yester- 
tection has announced her final in- 
decision on Amalgamated Indus- 
trials’ bid for Herbert Morris, no 

further shares of Herbert Morris | T) Aia|1 MoeoAno 
will be acquired. Therefore, with; ML CrU-lVl^irCOnil 
the consent of the Panel on take-( ' 


ferred 49.990 short tons. 


ItovluE j 

' ” are likely to bo continued. 

HARWlWfi ^. i ijV while, some increase is 

A / <■-. T;: expected in production fo 

:^=a» w* > . V5 ■S'- year to next June. 

■J * JanilukaY Tiie Penang tin price 

1 w * f - r ] averaged $972 per picul fo 
ST / past five months compared 
$1,029 for the year to last 
j\ It was 8970 yesterday, Discu 

r ^ \ concerning the possible tr; 

f \ HIM of control o the conn , 

tin! TMiM i 0 M operating assets to Malaysi., 
\ still being carried out but 

to . be a long way from * 

^ resnlred owing lo finanria 

The Pancontinental chairman, and Iec.il problems. Ayer I . 
Mr. Tony Grey, added at the were 153p yesterday. 

Sydney meeting that the company 

is now in a position to request MilMIlVG UPirrc 
Australian Government approval wiinuMU OK,L ‘ J 
for the development of the ceevor — rcnwnbi r- 

nrnippf twaied produced 75 MDm»e rJji 

H . . l. ..... iW per tvrir. Sn> in>:lDil(iuc s mnn 

Hopefully. Australia s new gr«tu cuncrntratm «riciobt'r w io 

administration will be more de- 

cislve than its predecessor which. TT^vUS— 

by refusing to grant the necessary fHTOp. tiOIQIFl 

jiermissions to mine and to export • ‘ _ 

uranium, has put the embryo Xr I H VPCf TSlPTlf 

Australian uranium mining in- **• 

dually at a disadvantage in the Iw A - An rA 

world race to secure long-term HlVltdaC 

supply ^®2l ra i^L- An c Gros? inrome of Prep^rty 

Mr. Grey reckons that given nni » inmimMi True 

timely approval, Pancontinental’s Seased^rroSTnTSm lo^ 
"1 * In M - lu75 - and net prelit ad VI 

° f f= e <>,1? ^ from £213.000 to £296 000 

** -i 1 tax of £300.000 against £183,1 
f R d -n?n d c ( ,l !•! The directors state that ii 

I?nn Sh frSl C o^n2 absence of unforeseen cii 
at WPp after 9a0p stanres. net revenue after la 
j esrernay . the year is expected to be apr 

mately £600.000 compared 

Ag |/yt a c Miv bit £389,000, without taking credl 
iiUUlAa IWAl Dll 'interest on current develop 

AYER H1TAM "tSSSST^ «,e sal „ „r 

If the increased restrictions on leases on flats since Man-1 
tin exports for the March quarter 1975. amount to £023,000 and 
of J976.. recently announced by pending completion amount 
the International Tin. CoundL are further £466.090. A budg . 
carried over to the following three estimate of cash flow until A 
months they will have an adverse at, 1077, shows a satisfactory 
effect on Aver Hi tarn’s profits said plus of working capital in rc 
Mr. J. G. Richardson at the Lon- to current commitments, 
don meeting of the Malaysian tin The interim dividend is 
producer. from 1.75p to 2p net pei 

He added that although the share and the directors exp> 
company is able to stockpile out- recommend the maximum al f 
put it might be necessary to cut total of 5.S2p (4-SS9p) fm 
back production if restrictions year. 




Final*— 

Undent Tcluislim 

■ Aiiicmli-d. 


Jaftheka^ 

( v 


a u s r f a i r a 


tuc Luuarm u& uic a ojici vu : . 

overs and mergers, the offer has) 2.ffrPPfnPIlt 
been withdrawn. ■ O x 


say they are optimistic that the with £35,027. Mnnonolic^ and Mercers Commis- ■**'** ***«‘- “■ V« 

K™?. ■» i— at.er « «. £Bn. 5 ro 5'r p °““ erB s ^ SSL 


Jove Investment Trust. In the 


improvement” Profits for the ri£K_ 84 l i“**and after ereditTne clients and associates have sold 

5ft m. MarCh aU 1075 Were fdrtif d S| ,l rSet 0 piSf 3 of TATE & LYLE wWch aTount to™rSimatefy 30 

jstjs! sztos, a?* ^ ^ sss 


to be down from 2.6Sp to Ip per loss. 

lOp share. The interim dividend The i oss pe r 25p share was 3.3p 
ls lifted from Ip to Lip net— (x.4 P ) and again there is no divi- 
costing £46,200 (£42,000)— and the ^end ’ 

same percentage increase will he 

made in the final. Last year’s final The group, meluding sub- 
was 1 045p sid lanes and business purchased 

<. nl ' j pnr , nnrt cnon-ei during the year, made a trading 

r5*000 d P tS tnni con Js profit of £8 ' 031 before a«*ounting 

,31 ton \ £2 r D ' 8 ‘? for losses of £111,480 suffered by 


Midway dip £ 


^'sso^ "zr&v°* at Tex 

Tniffi'iv i3Ti„ J „£?:*'? {or losses of £111,480 suffered by 

^ iMt- sx-ir n- r *3 *jsz Abrasives 

At the start of the first half interest charges of £169, 581. j x 


profit contamed an -element of 
stock profit which has not been 
repeated. 


industry was suffering from a j REPORTING PROFITS before tax 

severe recession which continued I down from £180.957 to £131,727 Secondly, the diversification into 

during the summer montits. * for th c six months to September sa,es t0 merchant outlets, sales 

members are told. but. before its JVeVSlOI3G ItH . 30. 1973. the chairman of Tex tungsten^ carbide tipped saw- 

end there was an upward trend " Abrasives. Mr. L. Evelyn Jones, Wades, etc. ha* met with so much 

in the number of orders received. TAnc 4- 1 1 AZtyi says he foresees greater profits mTe f est t ^ at has been decided 

and due to the decision impie- in the seC ond half and hopes to increase the sales personnel 

menled in June to reduce the I for a full year result not “ very ana marketing facilities for these 

1-ibour rorce lo the fhen current Income received by Keystone muc h lower ” than the £3401190 P r °jects resulting in a “ consider- 

needs a “ realistic ” rate of profit- Investment in the year to 0 f 1974-75. ab,c rise i a selling costs." 

ability was achieved before the October 31, 1975. increased from First half earnings are shown Thirdly, the Sterting/Deutsche- 
cluse of the half year. £498,374 to £560.927 and group to be down from 4p to 3p per mark exchange rate fell by an 

With the -ever IneRMins reve Jl“ e advanced from £396A10 lOp share. The interim dividend average of 6 per cent, during the 
number of customers" the £ i° a * m ber ° re tax U P from is held at 0.65 d net— last year’s period, and fourthly, inflation 

Sdi i! “rten. whlS » « 6 =- l)S4 - , ta"! 2.036i3p. srraU, .nerved overheadt 


Turnover 

Profli before la* 

Ttxailon 

Armbutable .... 
Dividend 


Six nionihs 
W 75 1974 

£ £ 
1 . 198.051 1.419 391 
131.777 180,957 

ecsoo . 95S0U 

6 A 937 SV .457 

i:i.ra is 934 


The bid has been referred to i p . PerUrian Gnwnr. 

the Monopoties Commissionl™;^- 5 
which has been given five months i ^li s _5*r e jSf^.hniS? U ffi a S 
in » hid» to ” ? t 5a^T h .cVe h &.tt‘^4 0 r 

arts 55-V expropriation in duly of 

34 of the Citj' Code. : which are carried out 250 miles 

i south of Lima, reports our corrcs- 

DANISH BACON ]P°™* ent - , . ... . + „ f 

Bacon Companv and Ess-Food The agreement establishes that 
Eksport Srineslagterierncs Salgs- compensation of an amount still 
forening. with a view ta increased|{® JjJ 

co-operation and the further M*! 60 "* ^ “"J, “jJ _* e i, 
strengthening of the position ofijf®®..®™ 

■nnrTn ™rtpi : n« nf aorirul. l details are being worked out It 

^,r,i [n tifp & i; haw Ulso means that ore will not be 

tural produce in the LJ^ have ' by the p eniv ian ship- 

been concluded. ^ • ping line, as envisaged aft the 

An issue of. B Ordinary j time of the take-over, but fiy 
shares to Ess-Food was one of Marcona ships at freight, . rates 
the matters under consideration ', oseIy in , ine w fth thoi pre- 
Two representatives of Ess-Food ; viously obtaining. / 

will shortly join the DBC Board | Marcona hopes that agreement 
following which the Board wi)Ii oa compensation for the expro- 
consist of seven U.K. executive i priated assets will be’ reached 
directors and five directors rest- 1 before the end of next March, 
deijt in Denmark. No issue of [Mainly because of the threat of 
shares will be made. ! legal action by Marcona, very 


)cu 


QUOTAS MAY HIT 
AYER HITAM 




mnv% ft 


AU of these securities having been sold, the announcement appears as a matter of record only. 


rj’. -;-?4 

* 


began in ijeptember has been 


The chairman says that certain Sales of coated abrasives are 


more than maintained to dale £ 4^ ,9qi - C-SJbMj equal to I-Ip. factors should be taken into increasing and the diversifications 

l6ip) per 50p share. account when comparing the will provide a spring-board for 

me company manufactures The final dividend is 3p (2.75p) results. improving profitability, adds Mr. 

P u<lir injection mouldings. net for a 455p (4pj totaL First, last year’s first half Evelyn-Jones. 


NEW ISSUE 


December, 1975 




T hesc shares have been sold and this announcement appears as a matter of record only . 


$150,000,000 


A«r Issue 


CALGARY POWER LTD. 


2,300,000 Class A Common Shares 


(without nominal or par value) 


Price: $25 per share 


Calgary Power Ltd. is the largest investor-owned electric utility in Canada and provides over 607o of the 
electrical energy in the Province of Alberta. Net investment m plant is over $670,000,000. 


Merrill Lynch, Royal Securities Limited 


A- E. Ames & Co. limited 


Nesbitt Thomson Securities 
Limited 


Wood Gundy limited 


Domimon Securities Corporation Pftfield, Macfcay, Ross & Company McLeod, Young, War & Conqiany 


Harris & Partners limited 


limited 


limited 


Richardson Securities 
of Canada 


Greenshields Incorporated 


Midland Doherty 
limited 


Bums Bros, and Denton 
Limited 


Cochran Murray & Wlsener 
limit ed 


Bongard, Leslie & Co. Ltd. 


Wafeyn, Stodgeil & Gardner Pemberton Securities limited 

Ltd. 


Levesque, Beaubien Inc. 


Fry Mills Spence limited 


Crang & Ostiguy Lie. 


Bell, Gomnlock & Company^ 
limited 


Houston, Willoughby and Company 
limited 


Tanner Bros. Limited 


Mead & Co. limited 


Scotia Bond Company Hunted 


Mohan, Rousseau & Co. 
Hunted 


MacDougaU, MacDougafl & MacTier Ltd. 


C. J. Hodgson, Richardson Inc. 


JL 

nr 


cSbre to : 



SPERRY RAND CORPORATION 


6% Convertible Subordinated Debentures due 2000 


(Convertible, unless previously redeemed, info Common Stock of Sperry Hand Corporation 

at a conversion price of $4L75 per share, subject to adjustments in certain. eventsO 


5 ( i;!> ill H 


Blyth Eastman Dillon & Co. 

Inrarpo rated 


Dillon, Read & Co. Inc. 


The First Boston Corporation 


Donaldson, Lufkin &Jenrette Drexel Burnham & Co. Goldman, Sachs & Co. 

Securities Corporation » *--• ' 


Incorporated 


Halsey, Stnart & Co. Inc. 

Affiliate of Bactie & Co. Incorporated 


Homblower & Weefcs-Heitiphill, Noyes 

Incorporated 


E. E Hutton & Company Inc. 


Kidder, Peabody & Co. 

incorporated 


EnhitpLoeb&Co. 


Hazard Freres & Co. 


Lehman Brothers 

Incorporated 


Loeb, Rhoades & Co. 


Merrill Lynch, Pierce, Fenner. & Smith 

Incorporated 


Paine, Webber, Jackson & Curtis 

Incorporated 


Reynolds Securities Inc. 


Salomon Brothers ^ Ihi*,: 

ij . u, mto fi 

Warburg Paribas Becker Inc. Hlhn , 


Smith, Barney & Co. 

Incorporated 


Wertheim &Co^ Inc. 


White, Weld & Co. 

Incorporated 


Dean Witter & Co. 

Incorporated 
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I NTKR NATIONAL COM PAW NEWS + EURO MARKETS 


GE agrees merger with 
Utah International 


Oude lifts 
offer 
for SAD 


From a U.S. standpoint Mr Riccardo’s bold and decisive handling 
of the U.S. subsidiary’s problems is encouraging. But Wall Street 
continues to view Chrysler’s prospects with caution and some 
institutions still regard it as a highly speculative investment. 


Former 
TWA chief 


moves to 


AGREEMENT in principle on a 
*‘Unerger baa been reached 
between the Boards of General 
Electric and Utah International, 
the large U.S. mining company 
which produces ' coal, uranium 
and copper. 

The proposed merger, valued 
st Sl.Bbn. would be one of the 
largest ever undertaken by two 
U.S. industrial companies. 
Because it involves the econo- 
mically and legally sensitive 
nca of energy resources it is 
rertaio to receive extremely 
:losc scrutiny from the Federal 
Government’s anti-trust en- 
forcers. 

The Federal Trade Comrais- 
■ don in .particular, has taken an 
ictive role In challenging 
mergers In the energy fields. 
Sennecott Copper is. at present 
jnder an FTC order to divest 
. tself of Peabody Coal the 
^N^argest C!**l producer in the 
U.S., which it acquired for 
5600co. in 1963. 

Tbe planned merger would be 
ichieved through the tax-free 
exchange of 1.3 shares of GE 
itock for each share of Utah 
nternational. GE, with 183.3m. 
;hares outstamXing, closed at 
547.25 on the New York Stock 
Exchange yesterday while Utah 
nternational with 31.5m: shares 
nitstanding closed at $47. 


s*¥ 


From GE’s standpoint, tbe 
planned amalgamation offers 
valuable opportunities for acquir- 
ing an important position in 
fields that are closely related to 
many aspects of its own business, 
especially the manufacture of 
nuclear reactors and conven- 
tional electricity ' generating 
equipment. 

As well as producing uranium. 
Utah International mines both 
metallurgical coal — chiefly in 
■Australia— and steam coal. It 
owns deposits of iron ore and 
copper and participates in the 
development of oil and. natural 
gas resources. i During its latest 
financial year, which ended c>n 
October 31, it reported profits 
of $135m., or $4^9 per-share, on 
sales of $636m. , 

GE’s move could give it a 
major advantage over its biggest 
competitor in the . nuclear 
reactor and electricity generating 
field,- Westinghouse Electric, by 
enabling it to supply coal and 
nuclear fuel to the . purchasers 
of its power generating 
equipment • . < 

Wes tingho use’s 'relationships 
with tbe utility industry have 
soured during the past few 
months as a result of its threat 
to abrogate unilaterally long- 
term contracts to supply uranium 
to. many of its American custo- 


NEW YORK, Dec. 10. By Richard RoJfe 


mere. Its decision, which is being 
challenged in court, was taken on 
the grounds that the recent 
sharp rise in uranium prices 
relieved it of its legal obligation 
to supply the fuel. 

But because ■ of the large 
amounts of money Involved, the 
planned merger also appears 
to be something of a diversifica- 
tion for GE. away from its 
traditional business of electrical 
equipment. It has been pointed 
out on Wall Street that If GE 
had wanted merely to acquire 
interests in the ‘coal and 
uranium Indnstries. it could have 
probab’y. done so for sub- 
stantially less than the $1.9on. 
offered for Utah International. 

As a result, there has been 
some speculation that the 
management of GE are un- 
certain about the future growth 
prospects in their traditional 
operations and are seeking to 
enter a new area 

Mr. Reginald Jones, GE’s chair- 
man, said: “ In recent years, GE 
bas emphasised that we live *i 
an increasingly interdependent 
world and -that opportunities for 
the company must be viewed 
from a global standpoint. We 
believe that the natural resources 
industry will play an increas- 
ingly significant role in interna- 
tional growth.” 


JOHANNESBURG, Dec. 16. 

iOUDE MEESTERNHROUP, tbe 
main liquor arm in South Africa 
of Dr. Anton Rupert’s Rembrandt 
organisation,, bas increased its 
bid to gain control of its 52 per 
cent, owned subsidiary SA Distil- 
leries by one share, to establish 
terms of 13 Oude Meester for one 
SA Distilleries and- can there- 
fore be reckoned to have 
unproved its chances with the 
minority. . 


Chrysler’s rocky ride 


Pan Am 


BY GUY DE JONQUIERES, NEW YORK CORRESPONDENT 


Magirus Deutz growth forecast 


BY GUY HAWT1N 


FRANKFURT, Dec. 16. 


-The original bid was announced 
in mid-August and rumours have 
been rife in Johannesburg as to 
why the offer documents have 
not materialised. The official 
reason now proves to be that 
following the UJL Treasury 
statement of October 30 that 
applications would be considered 
for Individual exemption from 
dividend control for companies 
registered in tbe U JL, like SA 
Distilleries, but officially 
regarded as foreign companies 
for tax and exchange control pur- 1 
poses. With SA Distilleries fill- 
ing within these parameters and 
its dividend, 22c last year out uf 
118c earnings, previously affected 
by the UJC. controls, Rembrandts 
took the view that the exemption 
granted for SA Distilleries on 
November 27 made the original 
terms less attractive to U.K 
shareholders. Hence the decision 
to raise the bid by one Oude 
Meester per SAD share. 


IAGIRUS-DEUTZ AG, . West 
Germany’s second largest com- 
mercial vehicle manufacturer, is 
xpecting a growth rate of over 
.2 per cent, in 1976. Dr. Heinz 
lahn, the concern's chief execu- 
te, has forecast that turnover 
hould reach DM2.2 bn. this year. 
This estimate follows a huge 
3 per cent, increase in turnover 
wing the current year. Final 
gures should show a rise of 
M700ra. from 1974’s DM 1.06 bn. 
i- DM1.8bn., comfortably sur- 
ssring the targeted DML7bn. 
The concern, at the beginning 
f this year, ceased to be a subsi- 
1'ary of Kloeckner-Humholdt- 
•eutz (KHD) and is now jointly 
-wned by KIID and Fiat of Turin 
hrbugh their holding company 
veco (Amsterdam) following 
heir agreement to co-operate in 
he commercial vehicle field. 


Tbeir joint subsidiary’s con- 
siderable success in 1975 was 
attributed by Dr. Hahn, to the 
major contracts Magirus bas 
landed in the Soviet Union, 
Sudan and Algeria. Demand tn 
the Federal Republic ' and 
Europe was quiet and -the con- 
cern is not expecting much of 
an imnrovemont in the first half 
of- 1976, either In- tbe home 
market or Western Europe. 

Production during .the first six 
months of next year was expected 
to remain at the level, of the 
last months of 1975, ^sald Dr. 
Hahn. However. • Magirus 
believes that in 1976 output will 
increase from 1975V 19.000 
vehicles to 20,000 vehicles. 

Despite . the relatively poor 
developments in the home 
market, domestic turnover in 
1975 reached its DMB20m. target, 
while exports of DMlibn. well 
surpassed the planned figure. The 


share of exports as a proportion 
of turnover had risen to more 
than 70 per cent. 

Iveco plans to invest heavily 
in Magirus over the coming years. 
A five-year capital investment 
programme is on the stocks which 
envisages an annual expenditure 
of between DM70m. and DMIOOm 
In 1976 work will start on a new 
plant which will increase con- 
siderably the* concern’s produc- 
tion capacity and which is due 
to come into operation in 1977. 

Further expansion is likely to 
be necessary if Magirus secures 
a follow-up to its present contract 
with the Soviet Union, said Dr. 
Hahn. No firm news on a new 
contract is likely to be forth- 
coming before early 1976 when 
the detailed Soviet five-year plan 
becomes available. 

If the contract is landed, there 
should be a further build-up of 
the Magirus-Deutz labour force. 


i Oude Meester also says that 
following the Rand devaluation 
in Seotember the original terms 
for the preference shareholders 
have been revi«ed as well since 
the offer of R1.50 per share no 
longer equates to par value. The 
offer for the preference share- 
holders has therefore been raised 
to R1.80 per share. 

Documentation of the terms 
will now be posted before end 
January. 1976. a five-month delay 
from the original announcement 
Tbe latest terms go rome way to 
meet objections that the price 
for SAD was unduly mean. The 
13-for-one sway, with Oude 
Meester at 41c. values SAD at 
535c against 525c in the market, 
up 40c on the news. But, per- 
haps more important, the offer 
is now more reasonable oh net 
! asset value considerations., with 
| Onde-Meester standing at roughly 
| the same discount as SAD on the 
new terms. 


WHEN Mr. John J. Riccardo 
took over as chairman of 
Chrysler last October, he brought 
to tbe job a clear idea of what 
needed to be dohe. His business 
philosophy, as explained to his 
associates, was simple: "When 
you’re losing a lot of money, 
ithe first thing to do Is to cure 
the Toss-making operations. 
After that, you can start con- 
centrating on the profitable 
ones.” 

By extracting pledges of large 
stuns of aid from the British 
Government, Mr. Riccardo has 
staunched the massive drain of 
company funds through Chrys- 
let’s U.K. subsidiary. Its most 
conspicuous loss-maker. But this 
is only one of the steps needed 
to turn the corporation around, 
and : much remains to be done 

To put it bluntly, Chrysler has 
only recently come off the 
danger list of companies like 
Pan American World Airways 
and Trans World Airlines, whose 
very survival is in question. Its 
total tosses of more than $300m. 
over the )2 months to tbe end 
of September dwarfed even 
those of its U.K. subsidiary and 
it ; has been forced to. borrow 
heavily to finance day-to-day 
operations. 

For these reasons. Wall Street 
is continuing to view Chrysler’s 
prospects with caution, and 
many of the larger U.S. institu- 
tions still regard it as a highly 
speculative investment Though 
the agreements on the British 
subsidiary are regarded as a 
positive factor, they have not 
been enough in themselves to 
push Chrysler’s share price above 
the $9-10 range where it has 
been languishing for some time. 

-With tbe British problems out 
of-.the way, tbe key to Chester's 
future lies quite clearly in its 
performance on the U.S. market 
It is still recovering from the 
devastating Impact of the deep 
slnmp in sales which began just 
over a year ago. This decline 
affected Chrysler worse than any 
other Detroit motor manufac- 
turer, sending its share Df 
domestic sales plummeting to a' 
tittle over 12 per cent at one 
point from almost 16 per cent 
in 1973. 


In November, Chrysler’s 
domestic market share had re- 
covered to 13.5 per cent of 
domestic sales, reflecting in part 
the general strengthening of the 
new car market But ibis was 
still below tbe company’s pene- 
tration a year earlier andovas 
achieved only through the con- 
tinuation of its extremely 
expensive sales rebate pro- 
gramme, which ' cost Chrysler 
between $200 and $300 on each 
car sold. 


Chrysler is counting heavily 
on the success of its new Aspen 
and Volare “ compacts,” which 
are now starting to trickle into 
the showrooms, to boost its sales. 
Like the Cordoba, these two cars 
have been produced witb the 
lowest possible tooling costs, but 
their reasonable size and rela- 
tively good fuel economy, 
coupled with a long list of 
luxurious options, seem well 
tailored for the current market. 
It will not be before late 1977 
at the earliest however, that 
Chrysler is able to assemble in 
the U.5. a small car of its own 
— probably a derivative of the 
new 1308 model made by Its 
French subsidiary. 


Though tbe financial resources 
available for new models are 
clearly limi ted, company execu- 
tives maintain that they are 
sufficient for all its current 
projects. Its principal source of 
financing is a $500m. revolving 
credit line with its banks, which 
runs until 1978. 


Even if Chrysler can get its 
model line sorted out, it must 
still deal with the problem of 
operating costs. For tbe past 
two years it has suffered 
chronically from excess capacity. 
This year, it has been running 
at an average of about 43 per 
cent, of capacity, compared with 
an average of about 60 tier cent, 
for the industry as a whole. 

Moreover. several of 
Chrysler’s six U.S. assembly 
plants are now rather aged and 
inefficient, especially its Jeffer- 
son Avenue plant in DetroiL 
This plant was used to assemble 
Chrysler’s top - of - the - line 
Imperial models. But though 
production of the Imnerial has 


been discontinued the Jefferson 
plant remains, partly because 
Chrysler needs a small part of 
its capacity for other models 
and partly because it is under 
strong pressure from tbe United 
Auto Workers and the City of 
Detroit to keep it open. 

One Wall Street, analyst esti- 
mates that the excess capacity 
problem is so great that not one 
single Chrysler assembly plant 
operated profitably this year. 
Moreover, despite tbe steady, 
improvement in car sales since 
last summer. Chrysler is still 
having trouble getting its 
operating schedules straight: It 

is planning to close four of its 
assembly plants for the first 
week of next year to reduce 
stocks — though Its first quarter 
production schedule is double 
the level of a year before. 

Mr. Riccardo bas said that he 
expects Chrysler to show a profit 
during the current quarter — Its 
first for 15 months. Wall Street 
analysts calculate that if 
Chrysler has to bear none of 
the operating losses of its U.K. 
subsidiary, estimated at as much 
as SlOOm., it could report a 
profit of anywhere from $2.0 to 
$5.0 per share next year. 

But as one analyst added in a 
note of caution: " We could all 
be very wrong — after all, every- 
one was forecasting that Chrysler 
would make a profit in 1975 
about this time last year.” His 
hesitation stemmed not just from 
a wariness about the per- 
formance of the car market 
ititself, but also,, from a painful 
recollection of Chrysler's mis- 
takes in the past 

In the view of many industry 
observers, Chrysler has had an 
unfortunate knack for making 
the wrong decision — suoh as in- 
vesting heavily in retooling its 
big cars just months before thp 
Arab oil embargo. . From a U S 
standpoint, Mr. Riccardo’s bold 
and decisive handling of the U.K 
subsidiary's problems is an 
couraging sign, but most 
American investors will probahl> 
want to see more conclusive evi 
dcnce that Chrysler is on the 
right track before they give its 
chairma* 1 a vote of complete 
confidence. 


By Guy de Jonquleres 

NEW YORK, Dec. 16. 
PRESIDENT ad Chief Operating 
Officer of Trans World Airlines 
Mr. Forwood Cloud ” Bud ” 
Wiser, was ton] ay named to the 
idential positions with Pan 
American World Always. 

Tbe announcement caused 
some surprise in the airline in- 
dustry. Even though there bas 
traditionally been a high degree 
of executive mobility between 
different airSnes. no similar 
move has occurred at the top- 
most echelons of two directly 
competing carriers within recent 
memory. 

Mr. Wiser, who la 53, bas 
worked for two other airlines as 
well as TWA. Though is resig- 
nation from TWA was never 
explained, there were widespread 
resorts at the time that it was 
the result of major and rwurronf 
differences of opinion with the 
airline’s chairman, Mr. Charles 
Tillfnehast. 

At Pan Am, Mr. Wiser should 
he on more ronceninl ground. 
He is an old friend of Pan Am's 
ehairman. Mr. William Scaweti. 
who has also been occunvine the 
posts to he taken up hy Mr Wiser 
when his aonolntment becomes 
effective on January 1 . Thp two 
men worked together about ten 
vpars am a* American Airlines, 
where Mr. Wiser was Mr. Sea- 
wall's boss. 

Both Pan Am and TWA have 
recently undertaken stringent 
economy mea’aires in an effort to 
rerain profitability after nerinds 
of heavy looses. Rn far. Pan Am 
has had more vislhle success, and 
in the third Quarter of this rear 
it rennrted its first quarterly 
profit for two years. 


reshuffle 


By Charles Smith 


TOKYO, Dec. 16. 
ISUZU MOTORS, the sixth 
largest Japanese motor manufac- 
turer. which is expected to report 
a big loss in the 12 months 
business term ending in October, 
is to carry out a sweeping 
management reshuffle in January 
lesigned to stress the company's 
links with Dai-lchi Kangyo Bank 
and with General Motors — it* 
principal shareholder. 


CDF moves for Rjpoliu 


Record year 


BY RUPERT CORNWELL 


HIE ST ATE-owned.' chemicals 
concern CDF-Chimie has now 
'arm ally thrown its hat into the 
■ins as a counter bidder tar the 
jaims maker RipoUn-Georget- 
r rciiag against the Belgian oil 
iroup Petrofina. . 

- This afternoon, the . Paris 
tmirse stockbrokers association 
nnounced that CDF-Chimie is 
ffering Frs.95 for every Frs50 
ominal share in Rtpolln. The 
■rms are conditional on aceept- 
ices covering at least 51 per 
?nt. of the company's Frs.l9m. 
ipttal. 

As for Petrofina, its bid of 
rs.S0 per share automatically 


PARIS, Dec. 16. 


becomes void and the group has 
until December 22 fo decide 
whether to improve its terms or 
to retire from the contest. 
Reports from Brussels suggest 
that Petrofina might have over 
60 per cent, of Ripolln but this 
picture could change completely 
with the new CDF-Chimie offer. 

The new turn in events, 
although widely predicted, raises 
several questions on French 
Government policy on the formu- 
lations of “French solutions” to 
industrial dilemmas — for there 
is scant doubt that CDF is acting 
on the express instruction of the 
Paris authorities. 


Petrofina had waited almost a 
month before announcing its. 
plans, anxious to secure the sup- 
port of the Paris Government 
That it finally- declared its band 
last week, only to be swiftly 
opposed by a “French" offer 
suggests either poor communica- 
tions or simple exasperation at 
tbe delaying tactics in Paris. 

- Amid tbe confusion, the best 
placed seem shareholders In the 
Frs-250nj- a year paint company 
.Whichever bid wins the day, they 
are assured of a substantial 
gain, since before their suspen- 
sion on November 17, Ripolln 
shares stood at only Frs.W apiece. 


for Citicorp 
foreseen 


METAL 


NEW YORK, Dec. 16. 

CITICORP has said that it 
expects to report record earnings 
for the year in spite of unusually 
heavy write-offs of doubtful loans 
in the fourth quarter of this year. 


In light of current economic 
conditions. Citicorp will charge 
all identified loan losses this year 
against the current year's earn- 
ings. 

In addition, it will make a 
further charge to increase the 
level of the loan loss reserve 


has acquired more than 65 % of the 
outstanding Common Stock of 


Copperweld Corporation 


BY ANTHONY ROBINSON 


ROME, Dec 16. 


to bring it to an amount approxi- 

t , ni j m •j ■ • 1 raately $30m. higher at this year- 

nontenure to increase its capital 1 ™ * e esd of 

. During tiie first nine months 

BY ANTHONY ROBINSON ’ ROME, Dec. 16. of 1975, gticorp’s f ®J 

possible losses on loans charged 

ONTEDISON. which is the accumulated losses, followed hy for up to L250bn. in subsidised to earnings of $212m. exceeded 
mira llinc shareholder in the the injection of H20bn. to bnng credits under the aegis of law 4W actual loan charge-offs of $180m. 

-v, J? eK __ __ j tavtiia the new capital up to L.lSObn. which covets industrial reconver-- by S32m. which amount was 
omen ore nore ana lexuie yontgfibrg ^ currently losing sion and modernisation projects added to the loan loss reserve, 
■oup. has finally decided to go flver L.lObn. monthly and BJonte- In Northern Italy. Up to mow, Clticoro estimates the provi- 
tead with plans to raise Monte- <ji«on i e t it be known that it was Montedison bas received some q} f |J, an , osses ^ be J^tit 
ire’s share capital following an not prepared to inject fresh L.9bn. under. tWs law but only 5125 m in the fourth quarter. 
Mid-standing with the govern- capital into the group until it was at market rates of interest due to bringing the full year provision 
ent covering substantial sub- assured of subsidised credit and bureaucratic delays in agreeing approximately S337m. and full 
dised long-term credits for the trade union co-operation for the tbe extent of the interest rate year estimated loan charge-offs 
conversion of its obsolete phasing out of four obsolete fibre subsidy. Originally this law was approximately $310m. 
ants. plants "in Piedmont, prior to - meant to apply only to small and _ .. 


The undersigned acted as financial advisors to IMETAL in connection 
with this transaction and as Dealer Managers of its tender offer. 


ams. plants In Piedmont, prior to meant to apply only to small and " _ „ or _ .. 

Three weeks ago Montefibre reconversion, plus the closure of medium industries and not to _ ^r Uie ave years enoing 
inramnn^ nnet. Jfc Valin Sms tnxtile coraulex. malor stouds like Montedison. December 31, 1975. the provision 1 


wounced the indefinite post- its Valle Susa textile complex, major groups like Montedison. tSf h „ e EzIJSSS 

moment of nlans to write down Now it has apparently reached- The Montefibre shareholders * or l0 * n ,osse J w, ‘* “ a7e exc f e 5i ea 
scaptial from ^LJMbm'to an understanding with the gov- meeting has been called for Jg 

60bn. to compensate for eminent that it will be eligible December 20. basis by approximately M4 hl 


Kuhn, Loeb & Co. 


New Court Securities Corporation 


Decision day in Haw Par 
loan negotiations 


HUTCHISON OFFER 


SYDNEY. Dec. 16. 


basis by approximately S44m. 

After absorbing all identified 
loan losses, increasing the loan 
loss reserve above the 1974 year- 
end level and providing for new 
retroactive New York City and 


December 12, 1975 


HUTCHISON International said York State taxes of appro xi- 
it intended to make an offer to mately S7m. Citicorp estimates 


BY MARGARET REID 


acquire for cash the 28 per cent, that 1975 full year earnings will 


SINGAPORE, Dec. 16. interest it does not already own 


J-MORROW IS being looked a third — in the loan as the eon- j n - Hutchison Australia. 

»n as the breakdown or break- dition of a settlement and cash • throuch 

»■¥». **■ i" «”= secrel p K -n, ? M soon. II .is fornfijd ^ ban.de thraugh 


reach a record high level up 
approximately 20 per cent, over 
full year 1974 earnings of S3 13m. 


This advertisement appears as a matter of record on]? 


•ivuuii nay in iov »o.isi piuuicih w- -- — — r n-,.. ■ ..Ann. Earnings in the fourth quarter 

foliations here about the its view by a renewed Stock Hutchjson i International s wholly 1B7g ^ about 10 per 

lich-disputcd £14.5ni. loan from Exchange attack here on the re- owned Australian subsidiary, cent, from the S80Am. earned in 

Mcr Walker Sccurit’es, now lated deal by which in 19/3 Haw Hutchison International Pty. the fourth quarter 1974. 

faded by Mr. Jimmy Goldsmith. Par bought SWS’s shares m sw s Reut€r AP-DJ 

the Singapore-based Haw Par (Hong Kong) £or £16m. 


tiie fourth quarter 1974. 
AP-DJ 


nHheis International. Thinfcing on the two sides CFIPCTPD EUE 

Mr. Goldsmith. defending appears wide apart and 1 it is 

VS’s claim ro repayment of the. evident that some movement MID-DAY 

Me amount, is thought to have will be needed If negotiations are B{d 

Ms for a “ constructive ” solu- not to break down. straights 

though not apparently However, there wni » 'Sj 

solving SWS again taking any siderable dcareby both to clw »{ 

tiding in Haw Par, which it up what has become a notorious ,£££££? g™ 1 m ...... «s 

ICC controlled. He feels that issue. At SWS, there is a feeling Broken Htn io^ uoo — im 

»w positions have been clarified, that the new Board cannot if We g«J« wg ® 

«e will either be a collapse in down to do anything construcLiv« Foods npe mi ^ 
e talks or the establishment erf with the group as a whole until c«nw ■ lira?.. 

PBUern for a nccottaied settle* this matter i* : resolved. -Haw Par, iou 

by the week-end. too. would like to settte the ^ 

Brn Haw Par Is Wiovad « Stf?. iS‘ 

we set its sights on a substan- agree at wnai u sees & Grams hdc isk sbj 
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MID-DAY INDICATIONS 


U.S. $50,000,000 
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Medium. Term Loan 


Managed by 
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*1 cut — certainly of more than a price. 
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Offshore mining raises 
$200m. nine-year loan 
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WALL STREET + OV ERSEAS MARKETS 


+ FOREIGN EXCHANGES 


Index rises 7.7 & volume expands 4m 


BY OUR WALL STREET CORRESPONDENT 


NE WYORK, Dec. 18. 


PRICES MOVED decidedly higher Papers 0.42 to 95.65. But Western The Foreign sector was mostly irregular. Shipping Union were 
on Wall Street to-day. when by QHs lost L39 to 189.38. Base Metals better. Gold Mines also Improved, up FlsJ.30. 
all appearances year-end tas-Ioss shed 0.33 to 73-58 and Banks while Coppers were mixed . _ . . 

selling had pretty much dried-up eased 0-17 to 148.37. BRUSSELS— Mostly lower In 

and there was some buying in BP Canada gained Si to 3101, very slow trading, 
anticipation of an expected year- ivaeo “A" $3 to S7| and Foodcorp Steels declined. Metals were 

end rally. 52 cents to S2.7Q. But South am narrowly mixed. Chemicals eased, 

The Dow Jones Industrial Aver- Press * A" slipped Si to $23 and Oils lost some ground, while 

age moved up 7.71 to S44.30 and Horae OH “A" lost Si at S27f. Electricals and Utilities 

the NYSE All Common Index Dome Mines advanced S1J to lower, 
strengthened 46 cents to 346-84, 333 ; and McIntyre Mines S| to 
while rises outpaced falls by $ 3 ?j. 
more than a tvo-io-one majority. 

Trading volume sharply expanded PARIS — Mixed to lower, in- 

4.39m. shares to 18.35m, fluenced by investor concern 

Investors also were encouraged about nest Thursday's Public 
by lower interest rates and news sector strikes. 


SWITZERLAND — Mixed in brisk 
trading. 

Banks were steady. Industrials 
firmed. Insurances mixed. Finan- 


Bonds declined up to Fls.0.30. 

GERMANY — Major investor cials and Chemicals advanced, 
buying interest brought wide- Swissair Bearer rose Frs.12 to 
spread gains. Frs.452. Juvena FrsJSO to Frs.465, 

Motors were strong, .with BMW and Sandoz Bearer Frs.100 to 
were up DM2.50 and Daimler DM 2 . Frs.4,700. . _ 

WCI _ Banks, Electricals and Chemicals State Bonds continued quietly 

UA shares were mixed. South also advanced. Siemens put on *““*■ . narrnvrtv 

r. A i,i rhha^ rintflK nxTo it ic taHnn iitff. nmm Dollar St OCRs were narrowly 

mixed. Dutch Internationals re- 


African Gold Mines firmed, Dutch DiI2 — it is taking AEG's Osram 
sector weakened, French issues holding. 


of improved car sales and better 
retail inventory levels. 

Utah International gained 82} 
to $49 , 1 but General Electric 
declined Si to $46— GE agreed to 
acquire Utah for about $l,900m. in 
stock. 

Banks Improved. Citicorp, 
moved up SJ to S27S— earnings 
for the year “would be higher 
and it held the fourth quarter 
dividend unchanged. Manufac- 
turers Hanover put on $1 to 827} 
on its quarterly dividend raised 
2 cents to 45 cents per share 
Bankers Trust, up Slg to 3273, 
kept its quarterly dividend un- 
changed at 75 cents per share. 

Texaco, the most active issue 
were up 8 } at 823 ] — a block of 
416.000 shares traded at $23. 

Celevetand -Cliffs dropped S3 to 
$44, reflecting a delay in the ex- 
pansion of Its Tilden iron site. 

Federal Co. climbed $1} to $221 
on sharply higl/ir second quarter 
net earnings. 

IBM gained $3} to S219£, Pitt- 
ston SI} to $31 E, Digital Equip- 
ment $3} to 8128j, Northrop 811 
to S35K and Dresser Industries $1J 
to 857. 

Chemicals moved higher. 
Stauffer Chemical picked up 81} 
to $79}, Celanese $1} to 243 and 
Union Carbide $1} to $59}. 

Du Pont rose S3 to $125] — it 
developed a new super-tough 
nylon resin. 

The American SE Market Value 
Index was up 0.41 to 82.31. while 
advances edged declines by 310-to- 
301. 

Annin advanced $1 to Sll on 
second -quarter earnings of 91 (64) 
cents per share. 

■ Hanover Petroleum lifted S1J to 
S12 while Total Petroleum held 
unchanged at $5i — they revised 
merger terms. 

Sun Electric put on $} to $19} 
on a three-for-two stock split and 
consideration of a dividend in- 
crease. 


mostly lower, Germans' finished 
steady. 

AMSTERDAM — Narrowly mixed 
in dull conditions. 


Stores rallied, Unde added 
DM3.50 among Engineerings. 

Bonds were again quiet with 
some prices down 50 pfennigs on 


Banks. Foods. Rubbers. Engi- Banks. Insurances. Trans porta- year-end position closing. 


neerlngs and Stores lost ground, tions and Dutch Industrials were Foreign Loans were inbred. 


OTHER MARKETS 


Canada still mixed 


Canadian Stock Markets re- 
mained irregular in light trading 
yesterday. 

The 'ndusiqial Share Index put 
on 0.52 to 172.54, Golds 5.17 to 
240.58, Utilities 0-52 to 124.54 and 


Indices 

NEW YORK 


DOW JONES AVERAGES 


Close 


„ Trail!.-, Indus. -TiwUlW 
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OWs 
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17.490 

13.830 

14.110 


t Excluding bonds. 


IND. DIVIDEND YIELD p.c. 


Dw. 13 


Dec. 5 


Dec. 13 1974 


4.49 


4.57 


I 6.36 


N.Y. SE ALL COMMON INDEX 

December 31. 1965=60._ 

Dee-16 Doc. 15 Dctl2 Dec 11 DeclO 


1975 
High Low 


31.24 57.06 46.04 

(15(7); G/l> 


46.60 4B.2G 46.29 46.40 


RISES AND FALLS 

Issues traded up Down Unchanged 

1302 963 467 470 


":Dw.I6;Dec.i5 Dee-12 Dec 11 Deo 10 


AcwHlghsJ 16 
_ Low*} 18 


AMERICAN SE MARKET VALUE 
INDEX 

Starling base 100 AUg. 3L 1978. 

— 1976 Dee-16 Dec-16 Dw02 Dec 11 Deo 10 
Hi/ili Uiw 


96-60 62.20 8231, 81. M 
15/7) |2/I) ] 

Yniitme 


81.82 81.72. ST.&8 


<0MM ' 2.150 1 1,730.1 1.718 1.880 1.860 


STANDARD AND POORS 


US. STOCK 

INDICES 




’Industrials 

TComposRe 

Dec. 

15 

99.63 

3833 


13 

— 98.94 

88.00 

M 

12 

0S.33 

87.83 


1 ) 

98.32 

87^8 


10 — 

OT .68 

88.68 



97.70 

87.80 


S 

97.46 

87.07 


B 

P7.13 

88 82 


4 

8SJ7 ' 

87.54 


3 ......... 

98.54 

87.60 

•• 

a 

B9.B8 

69.33 

1973 

High 

107.40 

96.91 



115/71 

(15. 7/ 

1975 

Loir ...... 

77.71 

70.74 



( 8 / 1 ) 

< 0 / 1 1 

* 425 Industrials, f 423 Industrials. 50 


Utilities. 23 Ralls. 


STOCK AND BOND YIELDS 


Dec. 10 Dec. 3 Dec. 11 
1975 1975 1974 

IntL Ord. yield pc ... 

3.81 

354 

5.02 

tnd. Ord. p/e ratio... 
Long-term Con. Bds. 

12.16 

12.99 

7.45 

per cenL ... .... 

6.12 

6.08 

653 


TUESDAY'S ACTIVE STOCKS 


Change 



Slocks 

Closing 

00 


traded 

price 

day 

Texaco 

597.SW 

23i 

+* 

(/(ah ln(enu(ionai .. 

273.100 

«i 

+21 

Amer. TeL and TeL 229.303 

501 

+ 1 

General Electric 

181.000 

4M 

— | 

Polaroid 

178.606 

301 

+ 14 

cm 

146.706 

2TJ 

+i 

Gulf Oil 

124.500 

20 

+i 

General Motors 

124,100 

571 

-i 

Sony 

121.100 

H 

— 

Fed. NaL Man. 

112500 

146 

+» 


TORONTO 


INDUSTRIAL INDEX 

Dec. 10 Dec. 15 1973 High 
1ELS4 172.02 190.50 (15/7)1 


1975 LOW 
50.41 (2/1) 


MONTREAL 


INDUSTRIAL INDEX 

Dec. 10 Dec. IS 1975 High 
179.32 177.57 205-61(15/7) 


1975 Low 
159.85 (2/1) 


COMBINED INDEX 

Dec. 26 Dec. 15 1975 High 

174.90 174-34 196.08 (12/71 


1975 Low 
198-05 (2/1) 


JOHANNESBURG 

1975 

Dec. IS Dec 12 High Low 
Industrials 203J 283.5 238.8 153.2 

(16/71 (33/1 J 

Gold SIE.4 283.5 379.1 IBBJt 

(2/1i (9; 12) 

(1958=198.) Soares: Rand Dally Mafl. 


MELBOURNE YIELDS 


Ar'ge yield on 60 
Leading .Stocks i 


Dec. 

11 


DmT 
• 4 


Nor. 

£7 


On Dividends 6.04 6 J2 6.34 

On Barataev ' 9 .89 9.48 10.54 


SYDNEY ALL ORD. INDEX 


Dec. 16 Dec. 15 High 1975 1 Low 1975 


432.69 440. 181440.79 (5/12/ \ 289.8B i3:l 


TOKYO NEW SE INDEX 

Base =109 January 4, 1668. 


Dec. 16 Dec. IS High 1976 : Low 1975 


314.08 1314.20 1333.11(2/7) js68.24(10ll 


HONG KONG INDEX « 


Dec. 16: Dec. 15 High 1075 


»32.56 1 3 28.40 I 


341.57 

O/B) 


L/iw 1975 


SINGAPORE INDEX § 


Dec. 10 . Dec. 16 r High 1375 


227.76 227.66 


268-69 

<U/3j 


EUROPE 


i Prev- 
!Dec. 16! luiu 


1975 ; 
Hi gh | 


Belg’m taij 104J5 j 104^4 
Denm'kiftJi 100.02 [ 


99 JSQ 


France Ofii 6S.0 I 6S JZ 


Gflrm’y u;j 747.4 j 74L7 

Holland (/)! 


94.1 


KL92 


93-6 


83.68 


Italy lyi 
Spain (*i 
Sweden (<fci 335 .96 ! 390.18 


105.93 , 105-25 


Swite’rl'd 2 TOA 

(«/: 


270.1 


UL81 
IIB/Sj 

100 . 2 b 

(2/12) 

72-6 

®5 

77L8 

0/18] 

107.6 
(8/6) 

108.86 
(£1/2) 

110.96 

(22/4) I (19/9 
40921 1 310.66 
( 12 / 11 ) f*/l| 

896.1 BJ6.5 

(fi/Sf I (Z/l. 


Indices and base dates (ail base value- 
100):— (a) Belgian SJB. 31/12/53. (b> 

Copenhagen S.E. 1/1/73. (d) Paris Bourse 
1961. (ei Commerzbank December 1953 
ft Amsterdam Industrial 1979. igi Milan 
2/1 m. (hi Madrid S.E. Sl/U/Tt ik. 
Stockholm Industrial 1/1/55. (ml Swhb 
Bank Com. 31/12/58. (u) Unavailable 

**• Hang Seng Bank 31/7/W. 6 Straits 

Times 1966. .(cl Closed, t Adjusted. 


maiued resistant, while Germans 
were generally very steady. 
VIENNA— Generally firm. 
MILAN— Prices lost an average 
Mark 1 per cent on end-Account ractors. 
Fiat, up L 9, were among the 
few issues which rose. 

Bonds .were quiet and little 
changed. 

COPENHAGEN — Generally 
higher in active dealings. Elanks 
were about unchanged, as were 
Communications and Shippings. 

OSLO — Industrials and In- 
surances were irregular. Banks 
steady, while Shippings were quiet 
JOHANNESBURG— All South 
African Markets were closed yes- 
terday— Day of the Covenant 
HONG KONG — Lower In 
decreased trading. 

Hong Kong Bonk were down 10 
cents to SHK 18.20. Hong Kong 
Land 5 cents to SHKB.7Q, 
Hutchison 3 cents to SHK1.76. 
Jardlne 50 cents to SHK22.50, and 
Hong Kong and Kowloon Wharf 
30 cents to SHK 12.40. 

TOKYO — Slightly lower, with 
late liquidation and other selling 
more than offsetting initial gains. 
Volume ISOm. (160m.) shares. 

Paper-Pulps, Chemicals, Tex- 
tiles, Electricals and Real Estates 
eased. 

But Motors, Shipping and Light 
Electricals advanced on buying by 
Institutions. Isuzn Motors gained 
Y7 to 132 on reports that DaMchi 
Kangyo Bank will send its man- 
aging director to back up Isuzu’s 
business operations. 

AUSTRALIA — Profit - taking 
broadened and most groups 
finished lower. 

Coal Mines were particularly 
hit. Utah came back 20 cents to 
8A9.40, Tfaeiss 15 cents to SA3.35, 
Coal and Allied 10 cents to SA2.40, 
Oakbridge 6 cents to 69 cents and 
A -A. Resources 7 cents to SA1A3. 

Base Metals drifted lower, while 
Uraniums faded erratically. 

Pancontinental were off 4 cents 
at SA9J20, after SAS.90. 

In weak Oils, Woodside finrmah 
lost 7 cents to SA1.37. 

Banks were generally weaker, 
but Insurances and Financiers 
continued firm. Retailers 
developed a weak undertone, as 
did Breweries and Sugars. 

Bank of NSW dipped 16 cents 
to SA6.60. 


160.42 

>3(1 1 


Lna- 137a 


153.26 

(i'll 


1975 

D.iw 


£9.07 
Gil, 
73.0(5 
l 15/Li 
51-70 
( 0 /h 
575.6 
( 2 /li 
£3.2 
( 2 / 10 / 
75.41 
(17/10) 
91.K) 


£ improves 


GOLD MARKET 


'bwL le urt? ■ u«. iiTu 


u iii.i Uuiihin.j : 

.■ 0 wuunn.i! : 

sterling showed , slight OTwaii oro it, eoid 

improvement m the foreto 3.06 per cent. per ecuu ^ 3 glSass 

exchange market yesterday, hut in the domestic "JJ “ hl 

trading was very quiet and will 2JJ2 per cent, from zjsa per cent 
probably remain so until the end in international dealings, 
of the year. The market 


, C6fl.727| 
isisa is 
l< £08.469. 


remained nervous ahead of the 
Government’s plans to give finan- 
cial assistance to Chrysler and 
was also apprehensive of a pos- 
sible economic package to include 
easier consumer credit regula- 
tions and selected import con- 
trols. A fair commercial demand 
for the pound during the after* 
noon however helped narrow 
sterling’s trade-weighted average 
depreciation, as calculated by the 
Bank of England, to 30 per cenL,' 
compered with 30.1 per cent pre- 
viously. The calculation remained 
at 30.1 per cent, at noon and in 
early dealings. 

The pound opened at SL0170- 
$2.0130 and eased to 52.0155*2.01 65. 
in early dealings. During the 
afternoon sterling touched 
82.0185-2.0195, before dosing at 
$2.0180-2.0190, a gain of id points 
OR the day. 

The U.S. dollar lost ground 
against most other major cur. 
rencies. Its trade-weighted 
depreciation, as calculated by 
Morgan Guaranty of New York 
on noon rates, widened to 1.72 per 
cenL from 1.58 per cent. The 



ki-68.758. 

Altcnvwni x'-!S 1 58.80 
Kl'68.771. 

Gol.l Cwiw...J | 

i.UMKStivKlIyl I 

KniEi’iTarul.. . 8142 ■ 144 1« J? I40)» -14 
:.£?0U?ll8 ..1-69V70 
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SaKask* !S71 74 &70 73 


1644 > :46 s 
t-ji-vaa 
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FOREIGN EXCHANGES 




J Market Knit** 

187a 

Mute* 

Jkiy’-i | 


; x ! 

Sprond | Ckn 


-SPECIAL DRAWING 


RIGHT RATES 


Q&4 6DU IS 

equal to 


IK ia Dec. 16 


Dec. IF" 


SteHInc I 0-5796891 

U-Mlar.-J 1.16880 

_ . - . Uebdan franc— ! 

Swiss franc continued to improve, Deutscfu- mark; 
finishing at Frs^.6310. compared 'freaxti ira»:-| 

with Frs2. 63821 on Monday. Italian lira -j 

Gold gained S) to dose at frJSSISffl 
$1381-1391 but business remained. a«£twi kn.mJ 
quiet The krugerrand finished, at 


46.5721 

5.09388 

5.23243 

800.102 

357.068 

3.15576 


0.S7B4BB 

1.16885 

46.5917 

3.08167 

5.22330 

799.902 

357.610 

3.1 3640 

5.16807 


New Vi-rfc.. 

Hi -nr real...; 
A-iDM'idam, 
Bru’ocin. ...j 
Cu(ieab*KCQ 
FnnlluttJ 
JUsbua—....! 

Mhlrul I 17 

Milan.....—; E 

(Kin J 


Dirii 

Sria-khuloi ^ 
ToLvn 
Vienna— J 
ZuncU. i 


E I2.U1&-2.0195 24130-2. 
8U 1 2.MaL2.0470 3.04&S-2, 
4l:| -&.46ii S.4415. 
IS i 7S.9rf-B6.30 i' BOJMt 
71;! t2.4B-12.46 I 12.47-1; 
81;! ».Br-5.54 >S.«li;-6. 
81; 1 5* 7040.10 1 H.90-K 
“ 129.50-120-9 1:120-0- U 

t,£73. 1.3S3 I I.3B0-I, 
11.24- 1 U7 ! 11.544 I' 
S.015.04 J 9 .OSS. 
6.91-6.94 \ 851^-8. 
615-622 l 6164' 
37.46 47.70 137.6047. 
3.00-0.53 ! 5.S0J-6. 


( Basic discount. I Ri(es Bvco arc 

#1-7*1 -t IV r . „ Values arc (or currencies asalnst (he convertible franc: dosing uundal ( 

S142i-144i (mbtli) for domestic spr „ catanlalcd by (be International 52.20*245. 
delivery. The ' coin s premium Mmeury fund in Washington. 


OTHER MARKETS 


EXCHANGE CROSS-RATES 


Dec. 16 | Frankfurt , New York I Paris 



- | 2X365-75 i 

5280-69 . 

57.92.9* - 

169.526.925}- *.*717-4817} 

22-36-38 

15JBD6 1 38.66-69 | 

8 nun 

5-5%^2i r 2.01B-Q19 | 

9+G-J.5 

B2Jl7^6&, 2.6937-7012 

60^9-34 

99.87-100 i 2.63*8-60 > 

52.85 91 


Brawls [ Luudon 'A'ntcedamj Zorich 


aM-fc> i fjJI0-il£vj (77.75 85 i 10CUJ W 


I ■ *C\ntM Rate* " 

Att-e n rln»'*U6 ai-1 17.11. .Vrjjentlua- 250 
Aiotnuta .11^932. 1.6 154: A uHria—.- 37-3 

Brfvrfii Is. 14- 18.34 'iMeiiim _[ 81- 

Fiiilun.1 — • I.Jhr/MH , Bran I • 20- 

G recce 7LU34-7x.777'Caumia.... 2.04/ 


60.00 20 


6.798 -ao 


■ —k 'LiiSiij jsiirinu |i- ig.iMxun inn.m~...> 19- 

07S171 1 KC ' 40a ’ 4s5 3lal*.wta .'5./M.!i4505)luily '1450- 

,541643)5 ai.61._il I - K^vabuHl; 14259- 1.346 lllurMn....- 6.16. 


L : -5. 5 In Muntraal. U.S. 8=101.42-44 (.'anibliancvnts. 

Canadian $ in New Yurk SC=BSJ640 ir.S. ct-nl-H. I'.S. g lu Milan 634^0 
Sterling ia 3tQu iSSOJX. 


SaudlArla 1 /.B6-/.I5 


lafian...—! 6.16- 

Nctlierriln 546-1 


Mn/saiwre : 5.0326-3.64 75 Nurwav 11.10 
S. .UWca..| L7460- 1.76341 ("nnuKai.. i 70-. 


EURO-CURRENCY INTEREST RATES* 


C.’js.- 

t'annla 

Ull- 


ajalii 'U 83 - 

dwlblaiiiLs.iO-! 
L'.-’f 2.01-5 


ILs. ■■enfs. 96.64-98 6G iYiw»la'uii 39- 


Dec. 18 1975 

| ; Qumilan 

Bleriln/t CT.S. Doilsrj Dollar 

Dutch W. German; Ba-hw 

Guilder mark Iranc 

tSbort term ... 
7<lsyH notice 

Month 

Three months. 
Six raoDths.... 
One .vesr. 

105*. 11 

10%. ID7ft 
1070-1 1% 

JUb (15* 
m B .i2% 
12-12% 

8-5% 
5)0-5% 
570-6% 
6% -578 
7%-71* 
758-6% 

• 74 

8-9 

9%-9% 

JWii 

55,4 
&)* 6 
bln -3 5* 
5%-5-f* 

550 -57g 
6-6% 

5>a 5% 1 %-% 

3% 35* 

4-^ri . 4)9-358 
*■*& . 448 i,i 

l 5’0-d 

5%-a3ft 4%-4ip 


t Based on rales quoted by sped, 
dealers.. Other rates may be Quoted i 
where. + Rale Riven Is (he (luar 
rale. Special Qnandal rare 1G6.1B-1& 


forward rates 


Doe air iaih I Three mm 


Euro- French deposit rate shon-tenn 6MV per renf.: seven days' notice 63-61 
per oral.: oqu month 61-61 per cent.: three months 7-71 per ceuc.: six nnmths 
M-81 per cent.; one year 83-81 per cent. 


New York 1 0.95-0 85 e. pmi2.42 r.i2 e.| 
M> unreal .M.404) 3Q c. /mi 1.06-0.95 v.j 
Am^i’iJara ; 3-a e. pm 1834-734 e.p 
Brawl-... '45-26 e. pm. JIID-9U e.j>ni 


Longer-term Eurodollar deposit: two years 81-81 per cenL; three years Ei-N 
per eeu.: (our yean 91-6) per cenL: five years 91-95 per cent. 

The follcwlns nominal rates were quoted for London dollar certificates on 
deposit: one month 6-6* per cool: - three months 61 -6 i per cent: six months 
bi5k-7i is per cenc: one year 79u-7Uu per cent. 

■ Rates are nominal dosing rules 

T Shon-tenn rates are call for steeftng. U.S. do Liars. ‘and Canadian dollars and 
two-days' notice (or guilders and Swiss (rams. 


L'tip'nheTu 6 4 nre.|>m 

Fnnifciiirt pi. pin 

LL4NUL..... lac. pm.45& dial' 

Uilan [4-2 uro pm 

l)*l»» 4lj &>z Ore pm 

IVrin -;4ls-£lu-'. pm 

s’tiodtbTni 4-2 ore pm 
V jivi/m o- Irit™ pm t 
Zurli'h .....|3V2 3 4 f. pro / 1034-8)) v. / 

Six-month forward U.S. dollar 4 
4.30c pm and 12-moaih 7.B-7.s3c pm. 


I&i-lfi nrv 
1814-834 |4, 
Rh'-pm- 6 (K.- 
9 7 llrvpra 
12 ^-lDg div 
lun.-.|im 
10d 8j iwv 
/>»• are im 


GERMANY ♦ 


Deo. IS 


Prluer* 

Dm. 


-f-or ; DU. Y*i 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
$2.60 per £1—114% (113}%). 


NEW YORK 


Stock 


Deo. 

16 


Dec. 

15 


ArtdreesoRraph ...j 

Aetna Life A Cm. 

Air Ppftliicti j 

Almu 

Alma A In mlu lutu 

Alii* i 

Aileuliray Dtliu, 
Allegheny l*nwcr) 
A Ili til L'heuiicni. 

AHioii Storw. 

AJlii Llwlmera... 
Amos 


7»2 
23 l S 
653* 
18 
1934 
o 6 ai 

17: a 

52 

45 

107 a 

4658 


73fl 
23 Jp 
63Sg 
17ia 
195b 
557 8 
253, 
18 
32 U 
4339 
10<8 
453g 


Amenuln llen....| 
Amer. Airline^...) 
Amor. Dremh) .... 
Amer. bn«i least J 

Amer. fan | 

Amer. Cynmimi>ii 
Amer. Klee. Fuirrl 
American Kaprcs* 


Amer.HiuneProd 
Amer. .Vlmluail... 
Amer. Motors- ... 
Amer. Nat. >iiu*..| 
Amer. -SiMilanl.' 
American SinreoJ 
Amer. Tel. A Tel. 

AMP I 

Amjet • 

Anbiniila ! 

Anrlxv Ui<ciiiu;4 
Anheiwer Biueb.i 

Annev Steel ' 

A.s.A ; 

Arameza Oil ' 


15 

8 

283s 

I8I4 

513« 

23i : 

20 ia 

5G3« 

a4 

a* 

&Jt 

52i 4 

16U 

26tj 

50/8 

193a 

45ft 
171a 
23 
33 
USIs 
26 is 

71g 


147j 
7 is 
58U 
183s 
313 4 
23 
21 
35 
3334 
B3« 
514 
323, 
16>2 
257a 
501c 
19 >4 
41s 
1714 
2178 
32)9 
LS*) 
26 Tg 

7 i a 


A narco 1 

AsliUml Oil | 

Atl.KlrJifieU | 

A VC 

Aeut ' 

Avti | 

Avon Pnalurb....' 
Halt. Um Elect...! 
IknLAmcnciu..,! 
huikvnTr.N.Y... 

harlcrOU 

Beat nee FochL. — 
fitviunDk'klus'n 

Dell AH.m ell 

BetnliX 

Hra^urt 

iWti/lel/em Steel.! 
Black 1 Decker...; 

Bulsc Camile J 

lit" Warucr J 

ISnuuff Ini 

Brawan \V > 

Brlalul Mycra....l 


121 ; 
1914 
88J9 
13 >2 
4 
7 

357g 

31 

40 tg 

277» 

247ft 

24 

375ft 

147ft 

43 
He 
33 1 8 
24i* 
Z4(ft 
225a 
261* 
20i a 
73, 
11 
703b 


12 5 B 
IB 
875ft 
13la 
4«ft 
65a 
35;g 
203* 
593ft 
26 
2459 
233, 
373* 
141ft 
423a 
lift 
323, 
235s 
Z53, 

221ft 

253* 

191s 

7i E 

1Q3* 

70 


BriLPtrt, ADR....! 
Bnvkeray Olasa.. 

Bruaanrlck I 

liiny no Erie I 

bwjd j 

Uuiora Watch.... I 
BurilnRirin Nthni 

biimugbi ! 

Calif Computer., 
laniptoll Stmp... 
Caiu<lian IVillc 
Canal linmlolpli . 

La matt- -u 

L arnct Ad uiutnl 
Carter Hawley...] 
CaierplllarTractni 

CBS 

Celanme Cicpn... 
OntraJ 1 All'....! 


Ulft 

24 

103ft 

38 

8 J, 

31 

845ft 

Sift 

327. 

701* 
11 '= 
2 a >2 
683, 
45 
43 
lSU 


11 

227 8 

1039 

561ft 

I" 

31 

835ft 

3bn 

324a 

15 >4 
11 
6B7g 

U>4 

231ft 

6839 

441* 

41t- 

16 


CltTO 

Certain Tve-I...... 

Cr-UB Atimft J 
Chase ManluU ran 
Chcmiml Ilk NY 
Clip*ehrif;Ii Praul! 
Cbeule »v*terue.j 
Chicago BrkJfje... 

Chryeier 

Cinerama.- ... 

Cine. Jlilacton... 

Citicorp I 

Clthn service — 
Clt> lnrenlng_. 

Coca Cola. 

Colgate Palm, 
Collins. — ..... 


165ft 
14 - a 
207s 
26 1« 
2739 

603ft 
32 >s 
61 >2 
10 
m 

171* 

374a 

7 

853ft 

281* 

11 


161ft 

145ft 

2039 

253ft 

261 ft 

60 

321* 

bits 

10 

17 

2 W 

583b 

7 

B4'ft 
29 >6 
103* 


Columbia Gaa...») 
Columbia Pict....| 
Com lnsCnol Am, 
Combustion Ea/j.| 
Comw'th IuUbimi.i 
C om*'th Oil Refi 
Com m .sat r lilt r_; 
Cun. hlmvi .\.Y.1 

Cone»4 Foed* ' 

Consul -Nat. Caa.' 
ConwunersFiwcr; 
Continental Can. | 
CaarlwMital Oil.. 
C.itnlneatal Tole.| 
Connvl Data...... 

Ctioper Indole... 
Copper Range.,... 


231b 

45a 

101ft 

32 

2839 

77 fl 

243* 

13 

2QI9 

24ie 

18U 

2748 

59)8 

114b 

171* 

4<*lp 

18 


223a 
41b 
10 i* 
31lft 
29i* 
71* 
233* 
127a 
20 
2414 
18 
274e 
SB la 
113* 
17 
44 
171* 


Slock 


Corning GUua.... 
CPU lnt'natlonl 

Crane 

CreekiT Nat 

Craw/iJWIerlnehJ 
Cummins Cngtnej 
Cunito-Wngnt...] 


Dec. 

16 


487b 

43ig 

433* 

205ft 

35/4 

17ia 

101 * 


Dec. 

15 


425a 
421* 
43 14 
ZOBft 
35/4 
167a 

101 ft 


Dana 

Dart !nilu«rie»..| 

Deere 

Del Urate - 

Dcluuia 

Detn>lt trillion... 
Dia bmidiI Sbamrltl 
Dlctapbone — . 
Dluital Kquip. 
Disney wait)...., 

Durvr Ccrpn ■ 

Dmr CbemicaL., 

Dnsser 

L)u Pont 

Dvmii lodustrieaj 

hajjle Plchcr 

East Air Lines..., 
Eastman Kortak.-i 
Eaton 


3714 

267ft 

48la 

841a 

37 8 

13 

50 

J? 7a 

1286a 

48 

44lft 

921ft 

&7 

1253* 

736 

251ft 

4 

1054ft 

29 


36-% 

26% 

48% 

243b 

4 

13I B 

49 

8 

125 1* 
47 fig 
43 Is 
897ft 
55% 
122 % 
7 

26lft 
. 37ft 
103> e 
29 


Block 


«Gi G J 

Kl PUeu Nat. Qas| 
KItra... 


tmujf .Ur Fr'ghtj 


Engellianl Min... 

B.*nurk 

Ethyl 

Exxon 

Fainrhllil Camera! 
Fed. Dept, sritorer] 

FirestnneTirc 

Fsl. Xml Boston. 

Flex I- Van 

FUutkoce 

Floruit Venter... 

Fluor — .... — 


134ft 

11)4 

504ft 

45 

47g 

217ft 

304s 

26% 

87% 

53% 

623, 

22 

21 

73e 

15% 

25 

54% 


13 
11 ' 
30% 
44% 
47g 
217 e 
2978 
25% 
8649 

52 

5Uft 

21 % 

21 % 

7% 

15% 

273* 

34 


FJU.C. 1 191ft 

Font Motor 441 a 

Forcniimt -lick 

Fi ix boro 

Franklin Mlnt....| 
Freeport H Inerala- 

Frucliailf ! 

Fuqua Industries; 

U.A.C ( 


15lft 

2749 

26% 

20 

18Sb 

4M 

Cift 


19% 

433* 

13>s 

27 

2699 

ao.fl 

18% 

4% 

Ola 


G^_F | 

Uaunert | 

Ken Amer. Inr.. 
□ en. Amer. Trails. 

fJen. Cai'le 

lien. Dynamics... 

UeiL Electric. 

tieneral Fouls-.. 

(irnural Mills 

General Hot ora... 
fieu. I'ub.Uni.... 


lien, blgnai. ....... 

Tef. Kled.... 


Gen.Ti 

(fen. Tire -...I 

lieoewu 4 

Georgia Pad lie. ..1 
limy Oil 1 


10 ^ 

327ft 

9% 

26Sa 

1<J 

363* 

467g 

27(a 

299g 

57% 

16 

59% 

25 

17% 

47ft 

41% 

1 G 1 


lOig 
32% 
9% 
27L* 
IOI4 
36 
47 14 
279a 

28&s 

37% 

153, 

35% 

24% 

16% 

4% 

40Tft 

1591ft 


nillelte I 

tibAxI llnnne.... 
(•■■Hlneh U. F...J 
liuuiyntr Tire. 

I'iiMllil J 

Grace W. 1L ] 

Grand Cuimi ! 

'it. Allsu I’aeTca, 

Grt. North I run..] 
Greil/.HUJtl ........ r 

(1 roller. .....; 

Cvi/Ii 4 Wciti-m.-i 

Uulf OH I 

Malltisinuii [ 141% 

Hanna Miuinjt.— * 441* 

Harris Can't I 

Hein* H, J ! 

Hrller iW .K.I huJ 

Heublein j 

Hewlett -Paclouti 


32ig 
a is 
17 

20 U 
237g 
137 6 
10% 
16>a 
12% 
1% 
20 13 
20 


31% 

49 

U6U 

45% 

94% 


317 8 

S 3 ® 

17 
207g 
29 
24 
137ft 
10% 
15 % 
12% 
Ua 
lfl.'fl 
19% 
1401* 
45% 
52% 
49% 
26 
45% 

93% 


Hnluiay Inns 

Hnmtatsfco— 

Honeywell -..~ 

Hmner 

Hnuwhulil Fin-- 

Hutton K. F 

H’ Indostrleo.^.. 
Il‘>' Pharmac. ... 

I3A...M - 


lanersoll KaniL.. 
I rt Until 5: 


Steel...... 

luslleo - 


lStft 

55tft 

521b 

lOSft 

154e 

14% 

15sg 

5 

36% 

69% 

41 

Blft 


15% 

33% 

317ft 

10% 

15% 

14% 

159b 

3 

36% 

69% 

404* 

8% 


IBM (219Tb 

I nil. Flavors I 245s 

(nil. Han ehi er . ..1 

IntL Holdings.—! 

ImJ.SUn A Cliem) 

Inn. Nh.iofl— — 

Ini 1. Haiier . 

Intt-TelSTel,.... 

lurcnt 

IniaBerf.... 

IT I mental ivnell 

Jim Walter 1 


22% 

15% 

544a 

24% 

64fla 

21*3 

3 

21% 
9% . 

537a 1 


21544 

24% 

E.3% 

18 

333, 

B3S* 

543* 

21% 

3% 

21% 

9% 

35% 


Johns Man villa. 
Johnson Johnson 
Johnson Control 
JoyManufacturg 
Kaiser AJ/iatin'm 
iuuser Industries] 
Kaiser Steel J 

KV - } 

kenneciitt 1 

Kerr Mt-Oee.... 
Ktilde Walter— 
Klmt>erly -Clack- 

EviipjmrB 

Kraftco— 

[VTtwe-- - 

kwgtr La 

Levi StTan»s.._... 
Libby Or. FortL-j 


Dee. 

16 


233* 

SO 

UTft 

30% 
£4 
7% 
31% 
2% 
22% 
673* 
18% 
36 „ 
33% 
41% 
35% 
17% 
58 
20% 


Dec. 

15 


23% 

89 

11% 

29Sa 

£3% 

7% 

294, 

2% 

28 

67% 

18 

36% 

32% 

41% 

33 

17% 

38% 

20 


Stock 


Libby McNeil..... 
LiggertAMyeraB 

Lilly Hi 

Litton Indium..... 
Lock bcedAlienaftl 
Lone Star ladnstj 
Island Ltg. 
[rtutotana Land. ..| 

LtJirisul..— : 

Lucky Stores 

L'lw* ITonnguroml 

Mae Mills q 

Macj- It- H. 


UCra Hanover CP 

Nil poo 

Marathon QU...J 

Muvor 

Marina Midland. 
Martial! Field..... 


7% 

29t b 

62% 

66ft 

7% 
137ft 
158ft 
203, 
36 Ta 
16% 
12% 
4 

25% 

27% 

341* 

424, 

28% 

10% 

22% 


7% 

29% 

62% 

619 

7% 

13% 

15% 

203, 

36% 

15% 

12 % 

25% 

26% 

3478 

415ft 

28% 

10 % 

22 % 


May Dept. Stores 

MCA 

McCuty. ! 

McDermott. j 

McDonaeUDoqn. 

lied raw Hill , 

Merck 

Merrill Lynch.... 

MG 31 

Mi an- MineAMlgi 

Molill Dll 

Monsanto .j 

Morgan J. P 

Uutun/Ia 

Murpb Oil 

Nabisco 

Nalcu dieihlcal. .. 
National Clan...-. 


46% 

62 

3% 

37% 

15% 

12% 

774b 

14% 

124* 

587ft 

45% 

76% 

494b 

587ft 

16t b 

39% 

293* 

107 8 


443* 

60% 

3% 

37 

15% 

113* 

757b 

13% 

1250 

577ft 

4534 

74 

48&a 

35% 

17% 

39% 

287ft 

107ft 


NaL Distillers.... 
Nat. Service imdJ 
National oteeL... 

iNaiunu 

N'Ch. — 

Neptune Meter... 
New England EL 
Sw Knjrfand Tel] 
N'laftt* Mohawk J 

.Viagra tihare I 

N.L. InduBtrtcs... 
Norfolk A IVostem 
North NaL (hut...; 
Ntbn States Ptrr. 
Nib west Airline.-! 
Norwwt Iknoo,,, 
Norton Slroon.^.. 
Uccnienuu Petrol; 
CiKllvj- Maiber^. 
UbM Edison...... 

Oiin 

Olia Ele valor—... j 


153* 

9% 

58% 

2lBfl 
22% 
17 
18% 
25 
ia* 
12% 
125ft 
64 
32% 
E6% 
207 B 
43 
21Sq 
I 3J, 
16 
16% 
29 3ft 
35% 


153* 

9% 

37% 

209a 

21% 

17% 

18% 

25% 

12% 

12% 

12% 

653* 

32 

257s 

20% 

42% 

21% 

137ft 

16 

1630 

30 

35% 


Oreriablp'Gp.. 1 

O wemrCorning —I 
i/neo b /Klouu.... 1 

Paid lie (iaa j 

Foe. Ugh ting.. ..J 
Psei Pwr.* LI....I 
FauAm Worm Air 
Parker Hannlbn . ‘ 

Penn Central ! 

Penn PwA U j 

Penney J-U * 

Pcunzoli I’nltedJ 

Peoples Dnig | 

Peoples (lav 1 

l>/[Mico | 


10% 

43% 

49% 

20% 

16Sft 

19% 

5 

21% 

X% 

19 

49% 

19 

5% 

345ft 

71% 


10% 

42% 

50% 

20% 

16% 

19 

5 

21% 

1% 

183, 

49% 

19 

SlQ 

34% 

69i* 


rkln Elmer..— 

i£cr.,, ............. 

clpo Dndge— .. 


Perkin Elmer... 

Pel 
P/ifcr 

PbcJpo _ 
PblladelpbiaGIn: 

Fblllip Murrls— [ 
Phillips Petrol ‘mj 

Pickwick luter-4 
Pllulmty 
Pitney 
Pit talon 

PltMf hit AfiU! 

Pi 'isn't I .1 

PiAumscElcc ■' - . 

I'K* lndu»trfe*,J 357 a 
Pnxrter Ctaibk- 90% 
Pub. Scrv, Elecii 

Pullman .] 

Pure* ! 

Purolstor...- 1 

Quaker C%ts 

Uni'll! Amerlea — 1 
K«i ilieon ; 


^ 1* mm..< 

rj —..j 

f Buvreo..... 

jn 


22% 

24 

26% 

34% 

14% 

S35a 

52 

14% 

39% 

13% 

317ft 

13% 

30% 

1136 


18% 

27% 

147ft 

35% 

26 


445* 


32% 

24 

253* 

33% 

14% 

537ft 

51% 

14% 

38% 

13% 

30% 

13% 

28% 

11% 

55% 

90% 

18% 

27% 

14% 

353* 

24% 

443ft 


Dm. 

16 


KAC 4 

Reading.-..- 
Republic Steel..- 

Berlnn 

Reynolds UeuJs. 
Reynolds K. J. ... 
Rich. R. Merrell. 
Koekwell Inter—! 
Rohm k Riu 

Royal Dutch J 

Ross Togo— _1 

Safeway Stores.. 4 
St_ Joe Minen 
S.Hejjis Phper-.. 

Santa Fe lod 

Saul Invest _ 

Saxon Lnd 1 

Soblitr Brewing: 

Schlnmberger 

SCU 

Scot Paper 

Scorilie Ung— 
Scndd'r Duo Vest! 

Sea Container | 

(kagnuni.....— . 

Searie (G J>.) 

Sears Roebuck.—! 
Sedoo 

Shell Oil 

Shell Transport.. 

Signal - 

Slgncde Corp- — 
Simplicity Pat-., 

Stager.— 

Soiiiron 

Southdown , 

Southern CaL Ed! 

Southern 

Sthn. Nat. Rea 

Southern PaoficJ 
Son thetn Rail way 

Sootbland 

Sperry Hutch— , 
Sperry Hand— .( 
-Standard Brando.] 
Std .UUCallfo ratal 
Std. Oil Indlsna4 

Std. CHI Ohio ! 

Stand Chemical..! 
Sterling Drugs.. 

■Studehaker 

Sun Oil———. 
Sonstrand.— .... 

Syntax ' 

Tandy 

Technicolor 

Tektronix.—... 
Teiodyne — 


Telex...... 


Cenneco..— 

Tesore Petrol mm 

Texaco. 

TexaaguiL 

T^xai lastm. 

Texas Utilitii 
Tima. 


Ilmee Mirror — j 
Ttukin.., 

Trane. — J 

Tran cm erica 

Trans Union 
Traiuway lntYnli 
Teana World Air4 

Travelers 

Tri CoiuinentaL 
rjLW 

iiAh Century Fmq 

UAL..— 

UARCO— — 

Wl 


L'UP, - 

Unilever Ltd— 
Unilever KV — _ 
Union Bsworj)- 
Uniou CartMde—. 
Union Commerce 
Uniun oil Uali _ 

I'niim Pacific 

Unlunam erica.— 

Cmr&yml..,- 

United Brands—, 
United Corp- 
us. Bancorp.,,..., 
US. CypuLun...—. 
US, Industrie*—. 

L’S,Sbo«— 

US.Stoe(— 

U- Techooiugies-I 

Utah Lnt’U 

CV IndubtrisL—. 

Virginia Eiw* 

Wat Green 

WarUer-CVimmii- 
Warner- Luabert 
WelljuFarjjo. 
Weatern Uoncorp 
WecternN-Anet 
West era Union.. 
Wwtuigbs Kfecu. 

Wwtvaoo I 

Weycrhsurer......' 

Whirl p" ml— 
ITlul, Cons, rads' 

William, Co. J 

Wisconam Elect . J 
Wool worth I 

Zapata.....— ,| 


191ft 

1% 

26% 

707ft 

207ft 

59% 

233ft 

23% 

68 

38% 

10% 

42% 

3I5ft 

303* 

28% 

3% 

3% 

28 

75% 

10 % 

137b 

11% 

4% 

131* 

27% 

14% 

673* 

22 

455* 

29% 

14 
323* 

15 
9% 
2% 
9% 

19% 

137ft 

47% 

28% 

48% 

28 

9% 

375ft 

35S* 

27% 

415ft 

67% 

79% 

19% 

56% 

26% 

15% 

305, 

46% 

4% 

44% 

20 

17ft 

265b 

135b 

23% 

277a 

94 

205b 

583b 

17% 

38% 

19% 

a% 

27 

17% 

66 b 

25% 

17% 

25% 

10 % 

24% 

20 

127a 

97 B 

3214 

433, 

8 

59% 

5% 

421* 

755 4 

1% 

- 7% 
4% 
7% 
19% 
15% 
3% 
185ft 
65% 
45% 
21 % 
49% 
10 
U% 
12 % 
17 
57% 
15% 
176b 
14% 
151* 
13J, 
30% 
37 
E6Tft 
105* 
Se2% 
IsB% 
22 
27ft 
48 
11% 


Dee. 

16 


19% 

1% 

263* 

20 % 

587s 

23 

23 

56% 

30% 

10X* 

42% 

316a 

306ft 

20 % 

3% 

35b 

17% 

74% 

10 % 

14% 

11 % 

4% 

13% 

27 

13% 

667a 

2070 

465* 

29% 

141ft 

325* 

14% 

9% 

2% 

9% 

19% 

135* 

46% 

28% 

477 9 

217ft 

93* 

377ft 

35% 

S7% 

407ft 

67% 

775* 

19% 

3B 

267s 

15% 

30 

45% 

4S* 

44% 

195ft 
17ft 
26 % 
13 7ft 
23 
28% 
925s 
80% 
08% 
17% 
38 
19% 
8% 
26% 
17% 

J 1 * 

85% 

17% 

247ft 

10 % 

24% 

197ft 

13 

9% 

32% 

43% 

8 

58% 

35a 

42% 

74% 

_!% 

7% 

4% 

7 

19 

16 

3 

18% 

63% 

44% 

81% 

47 

18 

13% 

12 % 

167ft 

365* 

143* 

17% 

133, 

15% 

13% 

31 

37 

25% 

18% 

82% 

27% 

22 

2% 

40% 

12 


Stock 


Dec. 

16 


23% 

f89 

795% 


Zetutfa Radio.-...: 

Chile Si 1893. .. . ' 

Peru S% 1993 1 

t jSTreas.65*W7*T 100,'. 
U.A.Treas.62 19SO 787% 
L‘JSTrwur%^5/a&i t79 
UjS. 90 days hUl«| 5.46?, 


Dec. 

16 


227 8 

t89 

. 

tlOOi 
t87% 
179 
5-4 7 i 


CANADA 


Abbey Glen PropJ 
Atilt Uii Pb]ier_. 
Agnloo Eagle-.... 
AkanAlumlnJum 

Algoma Steel 

Asbestos 

Dank Montreal.. 
Bank ffovatiroCiaj 
BaalcUesnureea... 
Bell Telephone— 
Boris.--——.,- 
Uow Valley IndaJ 

BP Canada 1 

Braacan 

Brfneo 

Canary Power.... 
Canada Cement.. 1 
CanadsN/WLsmb 
Caul mp Bok CodjI 
Canada Indus.—! 

Can. Paclfle 

Can. Pacific Lnv.. 
Can. Super Oil.... 
Carting O'Keefe. J 
Casslar Abestoa .. 


ChleTtan Dev 

Cominoo 

Cons. Bathurst... 
Con. Textile 11. . 
Consumer G*s— 

iratun Unb 

Decoa Reeoorcea. 
Denison Mines ... 

Dome Mines 

Dome Petn<leiim| 
Dominion Bridge 1 

DcdUw ' 

Dupont 

Fuam'gr Nickel. 
Fin. Collection.. 


Ford Motor Can. 
G (ant YeU'wkniie 
Gulf Oil Canada. 

(TambroCan 

Hawker SULCaoJ 
HoUinger 
HameOil 
Hudson Bay Un/n 

Hudson Bay- 

Qndson Oil A G; 

1-k.C 

imaoco _ 

Imperial OU 


ta.10 

8 % 

3.05 

20 

24% 

20% 

lb% 

41% 

- 8S * 

42% 

0.88 

15% 

107g 

U% 

74.05 

i.8 

9 

4.65 
26% 
t IBS, 
13% 
16% 
40% 
«Lb3 
6% 
8% 
333, 
25 
1.42 
12 
771* 
3.60 
5&J* 
335* 
3Bi, 
t25% 
19 
17% 
27% 
L30 
72% 
6% 
23% 
1.56 

„ 6 ' a 

28% 

27% 

15% 

15% 

34% 

18% 

277ft 

84% 


3.10 

8% 

3.00 

181* 

24% 

19% 

16% 

41% 

9 

42% 

0.87 

15% 

10% 

11 

74.05 

ic8 

0 

4.60 
26% 

719 

13% 

16% 

41% 

2.56 

6% 

8% 

33% 

25 

71.40 

22% 

77% 

73.5b 

66% 

32% 

35% 

725% 

18% 

17% 

27% 

L30 

72 

65, 

28% 

1.60 

6% 

7*8% 

28% 

15% 

15% 

345* 

18% 

27% 

£4% 


iodol— , 

rnlndNiLGu.. 

Imernac'l A'lckel! 


InCpriy Pipe Line] 
rmtPiaj 


lAurrn tPin.CorpI 
Loblsw Com. •£'. 
Mc'mill'm Bloedil 
Massey 
McIntyre 
Moore Oorpn.... J 
IVomnila 11 inre- 
Xoreen Energy., 
Nth'o. Electric,, 
Nthn^LmeatkeM 
Numac Oil AOaal 
Oniwood Petr’lml 


tll% 

9% 

24% 
11 7» 
Tb 

4.65 

16% 

195* 

37% 

484, 


10 

24% 

U.10 

10% 

0.73 


11% 
■ 9% 
24% 
115* 
B 

74.65 

18% 

19% 

36% 

48% 

28% 

10 % 

24% 

0.10 

11 

0.70 


Pacific Copper II, 
Pacific Petroleum 
Page Petroleum.. 
Pan. Can. Fra'Pm 
Patino— 


Pen pi™ Dept. S... 
iw A Oil-. 


Place lias 
Placer Develnpcit 
Power Corpuntt'n 

Price — 

l^ueoeeSturgam.l 
Kanflcr Uil...— ... 
Keel 5baw„— 

KkiAJwun 

Ruyal AcasEia M 
Royal Bk. of Can. 
Royal Trust..— 

deaniains- 

shell Canada.— 
SherrmG. Mines] 
dlet«na O. ft— 

tilmpsm — 

tkater Walker C..| 
Steel or Canada...' 
Steep Raid: InjnJ 
Suunioftpiale On,' 
Texnuj Canada.. 
lWli'Ovn, Hk. 
TmiuCan PlpeLn 
Trans Muunt oil 

Trizec — 

L'mun Gas 

United Corpn -R J 
Waiter Hiram...] 
We* 1 CWaTrano! 
Western Geo— j 


0.65 

87% 

1.35 

155* 

10% 

0.31% 

19% 

8% 

13% 

1.09 

13% 

5.37 

28% 

0,23 

297ft 

8i% 

27% 

144, 

4.95 

9Se 

6% 

« 76 » 

86», 

1.39 

6% 

89% 

39% 

11% 

9% 

135* 

7)b 

11% 

28 

22% 

17 


OAOrt. * Assented. 
4 Traded, a New (rock. 


0.62 

£7% 

tI.4U 

17 

10% 

2.85 

70.52 

19% 

ti 

13% 
1.05 
13 
5.37 
28% 
0.24 
29 tb 
21% 
27% 
14% 
4J95 
9 
7 

73* 

26t b 

1.36 

6% 

SO 

39% 

107ft 

9% 

713% 

77a 

11% 

08% 

2b% 

17% 
t Bid 


A.R.G : 

Aiilsnz Verilch.l 

d.IZ.W. I 

tUa'F ' 

Bayer....—; 
Bayer Hypo— . 
Bayer vereinsbk 
Uimmerehank..... 
Conti. Gummi....' 

Daimler l 

(Jesuwa. 

Uenm/j -! 

Deuirdie Bank.... 

liieiatner 1 

Lacker hr 1 Zem't 
iinehQffnnn/;- 

da/nn U*>yd 

HarpcnertlSlUf': 

HnechsU.... 

U'jrrach | 

Kali S*\t. -DMrUi.l 

KamadL 

tvMUiboi 

Klucancr iUMLul] 
Kl"ck Humiuli.-! 
Krupp Pri DMli5 
tvundencrertii Hk 

Unde— - 

U'Wenbraul/lKia 

Lutthanm _.. 

M-AJS 

U'Mnun Dll luu 
ilei nine Inchon-. 
Munch. I(uukver» 
m eckennann— .. 


+ L.1, - 


.17 

14 

17 

17 

18 
18 

(18 


86 

464 

2o3 +2.5 
150.7+3.1 
125-6 + 1.8 

330 

a52.5+1.5 

209.5 +0.3 
90.5+0.5 

341 +2- * 

244.5 + 2.5 
179 -0.5 

332.5 + 2 

258 +1.5 

169 -1 
199.8 + 1.8. 
>28.8-0.5 ''12 
165 J-4 8 

la 5 t2 9 IB 

57 ,+0.9 ■ 10 
115 -1 I 6 
430.5! + 7-5 1 20 
c65.5, -r 2.5 ! dti 
114 +2 

1< 2.5i + 1.5 


20 

.18 


1.P 

2.7 


6.3 
2.7 

2.4 
4.3 


2.3 

5.7 


3.0 

3.3 


111 I 3.9 
14 ( 5.5 


131.51 
a 18 
225 


1-1 

+ 5 
+ 3.5 


PreuuratE USl LX. 
llbrnn WestB 


esiBleci 

aubermg 
ilemenx 
luilrurtw ........ . 

Ihyaaen 

Vetein A West Hk 


is. iflUf. 

70 +2 

179.8 +0.3 
3u3 +2 
*36.7-0.3 

SBOnt 

105 i 

138.5+0.4 
156 1+I.8 
a85 i+5 
283 i + 2 

378.8 -0.2 
67.5! +0.5 

528 i+l 


4.7 

4.8 

o.2 

8.8 


4.3 

3.8 

6.2 

I.tf 

1 . 7 

5.8 

3.6 

J.9 

2.9 
3.5 

4.7 


PARIS 


Dec. 16 


Air. Liquid* 

ill rat 


Aquitaine 
Bwhin 
BJ.N. Uervaia.-. 1 

darrafoar 

Uhu/teun Renal,] 
Citroen 

Fr. Per roles..— . 
Cle Bahcaire-,-.. 

O.G.R. 

( 'red/ 1 Com Princej 
il rertit Foucier. _..l 

Denaln N.R. ! 

al. Lafayette'— 
<>en. Ocddenule. 

I metal 

l^darae 

L' Ureal 

Machine Buil_i_ 

.Ulcbelin H IT_ 

Uoet Hennereer . 

Paribas .... 

Puchiaqy.— 
Peugeot (Fra.70). 
Price 


Price 

Fm 


+ or 


352 .—0.5 
341 '-9 
115.6+2.7 
565 >— l 
1.882 [+10 
183.9, + U 
42.4+0.5 
118 1 + 2.5 
468 1—2 

3 1)4 1—0.5 

152.8 — 0-2 


Prtniemp# — ... 
Redcwte 

Rhone Poulenc... 

5kidlor 

daint Gofaain | 

(iwuw Perrier — 

auee. 

llumMn Brandt . 

Dstnor.... ......... 


547 

+ 0.2 

149 

+ 3 

86.2: — 0.9 

168 



77 

—0-6 

1S1 

1.010 

1-3 

32^ 


1,361 


579 

— 4 

ic3 

+ 0.5 

101.1 

-0.5 

293 

—1.1 

122.5 

—2 

62.5 

-1.5 

6S2 

+ 1 

103.5! + 0.5 


62 -0.1 
140.S+2.4 

105.1 

257.lt— 2^ 
244 Ul 
67.5 1—0.5 


Div. |Yl'1 

Fr. . * 


Ib.hl 4.7 
22 .'.; 6.6 
n.oai 9.5 

37Jil 6.7 
57 ; 3.1 

v-l - 1 
15.6(13.2 
12 | 2.6 
2S.9i 7.9 
10.W 6J9 
H7 7.8 
18.71,12.5 


7.t| 

t; 

4.5 

15 

15.L 


a.2 i 
iJA 
lo.&l 
14.1 
la.fc 
1L 


18! 

ISJo 1 

Li 

L3.lt 

b 

22E 

14JS 

II.M 


6.2 

5.5 

5.9 

7.8 

13 


2.0 

1.9 

9.0 


4.7 

10.0 

+.8 

2.3 


19.3 

tf.4 

5.7 

8.6 

6.2 

17.2 


AMSTERDAM 


Doc. 16 

Price 

Fla. 

r 

Div 

t 

x'w. 

•B 

AhoidlFlJaO) 

95.5 

— 0.5 

la 

30 

Akzo iFl.i0) 

40.1 


dU 

— 

Ataem BuktFi.lOL 
AMBV iFi.10).. . 

321.fi 

-Ila.s 

20 

6.8 

56.( 

-0.3 

30 

10.5 

Amro Bank yn2u 

74^ 

+ 0.5 

BO 

5.4 

oau KerbuimFLec 

1J4.£ 


15 

6.8 

Bljenixui tFlJC^.. 

86. i 

-1.4 

Kl 

4.9 

BokalVpum.Fl.lt 

112.£ 

+ 1.9 

c£53 

4.6 

Bull rm-Teu erode 

70 

-a.e 

a 

6-6 

Khevler IFI^V).... 
Kanin N.v.Beoret 

495 

+ 15 

44 

1.0 

116.1 

-1.4 

— 

— 

BuroComTBt Fl.lt 

67 


30.< 

4.S 

Gl« Brandt p FUG 

60.7 

—0.4 

23 

5.8 

Helneken (Fi+*i. 

176^ 

+0.8 

14 

2.0 

HeimaHids.iFUC 

42.4 

+ 1J3 

10 

4.2 

HoUauii Fa&d---uj 

131.5x1 

+ 0.6 

3 

2.3 

Htwgoyens lFt2G) 

5B.B: + 0.3 

B6 

9J 

H'ntefJnuffla.s) /Is 
l.tLG. Holland... 

ao.6^-0.2 

1.1 

0.3 

27.6 

+0.3 

6 

16 

KJ^.M. (I-I-1D0) 

67.9 

+0.9 

— 


IntJlullertFliQ 

41 

-0.4 

24 

11.7 


47.3 

-0.3 

20 

4 PI 

NaL^eri. ltuVnue 

86.ff 

+0.5 

iW 

4.1 

NedCred BkiFia/) 

44.4 


16 

7.3 

hedMULBInFIthO'. 

148.8 

+0.6 

15 

&..(1 

MetuiFi.e0i.._.„ 

70 

-0.5 

10 

7.1 

Vlrrerdai T. Care. 

5 j 

-1 

ti 

W.9 

UCt. FUM 

161 

+3 

38 

3.5 


238 


20 

ti.3 

Pakboen iFI^li... 

141 

-4 

luS 

2.6 

Philip- if'i-IU)—.. 
.OjuscbVerFl.lu. 

27.1' 



la 

6.7 

170 

— 0^ 

Its 

lu.6 

ihiLevc iF)J0U)_._ 

104 

4-0.2 

es. 

b.8 

ilniims' iFijjui.... 

131.3, 

+0.3 

3 

IA 

ilcrenio (Fi JO;.... 

U6.8 


10 

• 4.3 

ti> iy*l Dutch' FI JO/ 
iiaveuhurc'* Bnk! 

103.4 

2601 

+0.4 

■Ui 

17 

7.7 

D.6 

Lnkyo FauBl2a6l 

•ue6.i 


6iU 

1.0 


119.1 

+0..4 

36j 

B.1 

VSIK . 

180.7 

+ 02 

M.f 

7.6 

rikIncRea.lut.Sl 

29.6 

.■...—I 

fWLIB 

1.6 


MILAN 


Dec. 16 


Price 

Lire 


Aiiialla Pnv— 
AN 1C. 


740 

705 


Ainonla Aoc |3, 900 


Basiofii 

Breda, 


21J 


Bur*o 

Canton l 


.12,500 


11.095 

7.700 


1.255 

4.570 

585 

2.510 

1.895 

639 

261 


+ nr 


Un 

Lire 


OO 


+20 

f— 15.2 1 

Mo iiao 

- 20 70 

+5 lies 

+ 95 |4UU 
-+50 /AW 


(-40 -280 

HW- 

!+9 1100 
1 + 7 UOO 
j — 2 ■ 4ti 


7.6 
3i S 
5.8 
6.0 
i 8 

2.6 


Cucurini— _ 

Dulrmne— — - 

trba ! 

Flat 

Do. Prlv 

Fm-lder 

eneraii„ 42.050-690 ! » * 

(*■( Priv. ' 0.250 I ISO - 

inrest 2.240 -50 %4- l - 

(Luiceinentl 20.700 - 2 50 160 • 1.7 

llataa, ( 601—1 1 — ,— 

luilbMer- — : 585 -3 '60/1.5 

La Akrouale ' b.810 + 180,100 ! 4.5 

Ustelli Ercnle 489 — 6 I — ' - 

Mediobanca ' 69.310-1,530 1 Am 1 6 


7.1 

1,8 

15.4 

11.9 


Uondodia'i Prlv.J 

jluntedinon I 

dlXlrt ,J 

- iliwetl 1 Priv | 

Pirelli A C 

Plra//i ,ipA._ J 

K A» 

!LnsN.+nti 

•hiuuanui ...J 

3.A.F.P.A i 

7.1.I-.1 

mm V iwwa ..... 
'I--. '"Pn linmnl. 


;nw 

33 


1.440 
511-13 
1.239-11 
950.5—1.5 
1.387—18 

772 

71,600- 1.390; *UU 
80.2-1.5 - 

2.345+44 1 — 
5,410- 166! 4QU 
1.380 +6 
1.576 
168.75 


8.3 

b.5 


1+6 1160 
i — 41 72 

i— 5.25] - 


7.4 

6.9 

0.5 

u.b 


3.7 

l.i 

4.6 


BRUSSR5/LUXEMBOURG 





Div. 


Dec. IB 

Price 


Fra. 

tin 


Fre 


Net 

f 

A ri/ttl 

4,020 

-30 

39V 

- 

Bmnqae de Bnu 

i. 2J 

+ 16 

— 

— 


Z.000 


1U& 

5.2 

Brux. LamlcrL.-. 

1.980 


110 

6.6 

C.B.IL Gemeai ._ 

i.060 


tot) 

7.1 

(Jackerill 

994 

[—14 

16U 

•6.1 

it.ll.fiS. 

3.100 


161 

7.7 

Uecttiibel 

5,980 B 

r-70 

Uhi 

b.7 

Fabrique Nat.—. 

1.775 


— 

— 

fi.b, 1 nim-Hm 

1.755 

-40 

130 

f.S 

li lace tit. Koch_.. 

3.640 

-80 

180 

4.9 


3.820 

+ 20 

XJvJ 

8.2 

Intercom 

1,700 


129 

7.6 

hired IU/»nfa 

5,850 

+ 30 

ifoa 

3.6 

L* Uoynle Beige.. 

5.100 

-20 


6.2 

I’r.tK'ti rBi— 

5,050 

-BO 

170 

3.4 

Photo Geraert .... 

1,140 

—30 

7a 

b.6 


3.120 


360 

5.7 

tioe. Generate.^... 

2.680 

— 0 

176 

B.9 

tiuc. Gen. Hangup 

Z.7dO 

-Uti 

17o 

6.2 

tiofina 

d.170 

-21) 

19a 

6.1 


3.676 

-25 

Itta 

6.8 


2.980 

+ 30 

130 

3.1 

U.CJJ.^ 

2.8 L5 

+ 10 

176 

fa. 2 

Un. Mlu. 1/Utfa 

1.222 

-14 

Bt) 

/.a 

V i Bile Ukdiwdf . 

4-836 


360 

a.b 

Wagon Lite 

720 


« 

4.9 

SWITZERLAND ® 


AUSTRALIA 


Uns.16 


V(VK'8UHralUi — 
)tleisliiej 
A ‘lied 

ArapoTk&|ij 
Ampni -Prarntemn—. 
Vrene. litoeralh., 


itiUHnii*— -•■+- 

iiieBrtKbwm Cent iftta 
I SlUc. T rd*. lndnsfil 
i'hiii|nratW>n„— — . 


Araoe. Puiu Paper ! 

‘ " ln«‘ " 


Aurt. * 


Aha. 'U na ladiutnev.— ,. 
AusL Foamtarlnn Invest.. 

A.N.I. u — 

Aual. Uil S Iras 

Blue Metal Inri - 

ifuufialnvtllc Copier — 

BiMSen UUI Prnirleury— 

BH. Boutir^. 

Lhrlum United Hrewmr — 

i*. J. Uoies- 

>f l)« i 

Luns. Gold Pleida Aust ‘ 

Container >Sl; 

Cuii/iix- Ulotiottx.... 
Contain Aint/alia (26cl— . 

Uuiikii. Kutit«> (Sll 

tbCUK. — 

Bidet bmlib Gold 11 ifili.^ 
r.. 4. I ml ustnes 
r . A 1'. (She 


1 

— I 


en. Hmtertv Trow j 

tinmen, lev 

Hirf*er._. . — ..... 

■ -C.I. Australia ... 

I.A.IL HoMiopb 

inier-Co] ^er 

lenmnce ImUMrira 

Jams. Daridi , , 


Metals Exploration.— 

HIM tioi.iincf 

Lm/oHum .... 

New+u. 


Dec. 16 


Aluminium. 


Bally Hid 

BBC -A 

UJbo-Uelgy 

Do. Da Pnrt„. 
Da Do. Re^... 

Credit Bulsse j 

Placnet /GeorjO-J 
G’ndJBaaJelJPli 
Hoffman La Roahe 

Inleriood B._ ! 

LandleGyrBrrawj 

N'erile 


Do. Beg. — — 

Bandar (F250) 

lajjrer Arts, n ...... 

aov. I me. Ptrel li .. .■ 
Swissair irjsu>... 
evil) Banh Corp 
Uu. Heritor b wit 2. 

Wlntcrtbnr_ 

/.i) rich In* 


Price 

Fra. 


980 
630 
1,466 
1.586 
l.i BO 
640 
12.690 
a50 
1.090 

los.oo: 

2.426 

505 

3.260 


1.56S 

4,700 

76J 

147 

452 

460 

3.200 

1.810 

9,650 


+ 10 

+5 • 


+ 5 
+40 


Div. 

« 


IB 

250 lll»| 

I — 100; RU 


+ 15 


n/E.H 
n/b.b| 
+ 100. 26 
-10 


12 


-5 

-10 

1-25 


11 

14 

8.6 

ID 

20 

30 

40 


YUl. 


6.1 


3.4 

1.4 

1.8 

3.5 
3.0 


COPENHAGEN 


Dec. 16 


Burtnetster A W. 
Dan landmnkbnk 
Dan. Pmeinaljank 
East A<atU?Cb— 

Fimuiihankeu. 

For. Hrynjseriar... 
Handeiahank Cod 


Paplrtabrik For... 1 
fjTNocth 


onhern Hlrl-4 
Nnrt Kai*J_ 
UIIMUvlk 


Privathank -j 

mph. Berendsn- 

il|rftln» 


Price 

Kroner 


+ or 


56%;—% 
179 


193 

305 


+ 1% 


154%'- 

364 


189% 

96 

210 

368% 


+ % 


163%;-% 

ls6 

3443* +11* 

252%. + 83* 


m 

t 


6.7 
sji 

4.0 

7.1 

o.2 

5.8 
10.4 
a.l 
4.5 
7.3 
3-5 
a.2 

4.8 


VIENNA 


Dec. 16 


Trio- 


UrrdilanrbUl ...... 1 

Pei Imuowr 

.'ewe.. 


+ « 


'Cmperlr u ..j 

Mevr Daimler.-.. 


Veit Maanwlt— .... 


385 
342 
n 

180 

1**3 1-1 

375 | 


Div 

6 


2.6 

3.5 

6.6 


4.1 

5.9 


XCP Ex Coupon. 


.vicbotaa Inievaunnai —— J 
Xurtb Broken Hlllj. 

Oajcbirntae. 

UHSeaich 


Pinpcer Concrere- 


Keckin A Cm rusn 

tLC. 6lei/th— — > 


Milhland Minina— ——J 
ilueka A Holdings 

lik/ttL(Sli 

WaJlurw. 


VV’eatenr Mlnlne (Weems 
(Vuol worth - ..... 


tO-75 

11/04 

U 85 

I- 35 

TJ 61 

|2.b0 

tl.0 

f* 48 ■ 

tU88 

tl.08 

t0 14 

tl.08 

t0.92 

•6.90 

tl 90 

:t.45 

tl.35 

T4.35 

t*.60 

I. 75 
:<l.55 
tJ.95 

I I. 1)7 
to 50 
( 2.12 
Id 29 
trf 70 
II 25 
rJ 16 
{2.0 


i-a.tB 

i-j.oa 

c:.! 

j — 

1 - 0.01 


i— M'4 
>-0.02 


-0.03 

j— 0.04 


-Q.0& 

,-O.OT 

'-J.U1 

1-0.18 


JOHANNESBURG 


:-oxa 




-i.-O 


r-OJU 

-0J» 


ii.42 


II 74 

....- 

tO.97 

-L 6 

trf 08 


{1 35 

[—1.1/5 

11.16 

_ .... 

rO.:6 

+rtJ.'1 

tH OB 

-0.02 

11.96 


il.t& 


tJ.65 

M|av . 

tlS2 

+0112 

td.69 

-j.i a 

U.30 

-'.-2 

rl.14 

— 04)2 

Td.65 

rora.s. 

70.48 


rtJ-iO 

—0.01 


IA.35 

H.75 


!— oltm 


ti ia j .-ojm 


tl 49 

11.15 


Ld.02 


TOKYO f 


Dee. 16 


Arab) Bias*. 

.Su»m 

Dai Nippon Prim 


uni Nippon Pnmi 
Fuji Pnnro rllmJ 
H/'ocfai 


Huoda Mnttira— , 

o. Iiod. 

/ofom Alriiaat..-, 
aanoai Elen. Pw. 

tummuu 


hoibota — , — 
Maieuobita Jud... 
Mitsubishi Bulk. 
BllaiinlaU Heavy 
MltBubishi Core- 
Mil* in & Co. , 

MlUulKHfal — 

Niwan Motor*.. 
Sanyo Steer rio— . 

shuteidii .—1 



Uurito Marine.-. 
(aketfo Cbendeal 

leijip 

Tukio Marine— —| 
lokyo RlecL. Pro 
1'oohiba. ...... I 

IV+uy — 

L'nyaH Motnr-... 


•Price 

Pen 


+ or 


263 —2 
313 '+10 
510 '-3 
400 1-5 

180 i+l 
*47 | + 5 
346 !+3 

,1.490 1—10 
660 ;-l 
376 ,—4 

019 | 

608 
310 
122 
430 
455 

455 

456 

181 
1.170 
2,360 

293 
003 I— E 
158 
568 
660 
115 
141 
699 


8 

1—2 
+ 1 
+ 8 


+ 12 
! — 5 
-10 
-20 


+4 


-1 

+ 15 


LHv;Yid. 
i 


3.0 
1.9 
* 6 
1.9 
3.3 
1 4 

1.7 

2.7 
0.1 
i. 4 

2.0 
1 6 
<9 
4.2 


MINES 

Dre.,13 

Anslo American Corpn. 
Charter Consohdulcd — 
East DrtciouielD — . — 

K labors 

Harmony 

Kinross 

Kloof 

PoUK-rcrsiiut Platinum ... 

SL Hckmj 

Soinh Vaal 

Gold Fluids SA 

Union Corporation 

Do Beers Deferred 

Blyvoorulrsk-hi 

Easi Rand Pty. 

Free State Cud old — 

Presides! Brand 

SUUonteln 

WeUrora - 

Wen Drlefontem 

Western HaUUnss 
Western Deep 


Rand 

4.13 

3.13 

W.*i 

2.M 

14.50 
4J» 
1.53 

n.w 

trc.so 

?« 

24.50 
4.rs 
3 27 
S.IW 
b.10 

K2(k/ 

1S.30 


+1 


2.52 


t3 (It 

40 00 

26.00 


t lft. IN) 


INDUSTRIALS 


African Explos and Chen). 
Anglo- Amer ludiurla] 
Anglo-Transraal Industries 
Associated Kunuiare 

Barlow Rand ' 

CNA lovi-srau-nts 

Cume Finance 

De Beers iMusinal 

Edgars Store? 

Federal? Volfesbeh-Bsinss . 
■ tlen Anil Dure lopm enr .. 
Grearerniuns Stares ... - 

Guardian Assur (SA) 

Huletta 

LTA - 

Nc-dsual ... _ 

OK Bazaars . . 

Otcusidol- lavcRments . 

Premier MUli/u 

Preiona Cement 
ProteH Holdlos? 

Rand Mines Fro perries . „ 

Rembrandt Group 

Reynold's Bros 

Sa/te UokUnics ......... 

SAPPI 

Soree 

3 A Breweries .. 

riser Oats and Nat. MIU*. 
Unisec 


1.93 
t7!W 
tJ.SO 
1 as 
3 .D 0 
T2..I5 

ruja 

t6 110 
tSti.UO 
♦ I 90 
♦1 71/ 
4 23 

1 33 

2 8U 

I 60 

- 2.80 
»60 
0 S3 
TG 20 

2.40 
1.22 
2. no 
2. TO 
593 

TI.50 

1-S0 

M.S5 

1.07 

7.40 
1.00 


SPAIN V 


1.6 

£.2 

1.8 

3.3 

1.1 
0.6 
1.8 
a.'/ 

4.7 
1JQ 

t.2 

5.3 
fi.3 

1.1 


Source Nikko Securities Tokyo. ' 


STOCKHOLM 


Dec. IB 


Price 
: Kronor 


Airalarai'BKria/ 1 ! 140 


Atlas CopewK-2c'j 
Bllienai®. 


Bnfhri. i| 


Caniu..... ...... 

UJIutoaB J 

Electrolux 'B* — I 
brioHon WKntfi0)| 
Fayerata^..... 
ilnsOL, 

. »akea... 
Marabou 
Mo Uofa Domajo.J 


raadvik 

3 JLF. 'IT Krha. 
ftkand Enskilda,, 
I'aftlMlk -BTiKrfiC 

Uddeholm. J 

■ilvn 'KrftOl 


OSLO* 


Dec. 16 


Bergen Bank 

Burrewaam—. 

Creiu look __ ....J 

K ua nans 

KreuikiMM'n __ 

Mnrak BydroKrt*.- 

Orkla 1dii_.. 

HtnrehranrL 


Price 

amnei 


108 

IDS 

119 


121 

242 

70 


1 + w 

1 Ulv.iYlil. 

1 ~ 

Kr. 

i 

K3 

0 

3.6 

I* -3 

5 

4 2 

— 3 

3.0 

3.1 

■+2 

a 

49 

|-2 

10 

•*.4 

}— 1 5 

ii.a 

2.9 


4.6 

a, a 

1-3 

b 

3.B 

+ 1 

d 

4,0 


11 

8.9 

—4 

14 

fa 6 

+ 10 

d 

4.2 

+4 

9 

4.3 

««, Ma 

7 

3.4 

—2 

a 

3.3 

—2 

3.0 

4 3 

-2 

14 

7.1 

+0.5 

b 

3.5 

... 


5.3 

h-3 

6 

4.5 

_ • 

+ in 

Dir 

VlM 


<■ 

t 


9 

8.3 


10 

9.7 


10 

8.4 

+ 2.5 

<JU 

4.4 

+ 2 

10 

83 

-6 

12 

2.9 


d 

60 

■»35 

l 

7.2 


Dec. IB Per cent. 

Aulond 2S7 

Banc* Lopez Quesada 777 . 
Banco Bilbao 
Banco Atlamico tl.DOO) 

Babco Central 

Banc Bln <2S0i 

Banco Exierlor 

Banco General .... 

Banco Granada fl.OOOi 

Banco Hisuano 

Banco Iberico 

(nduban 

Banco lod Cal. (I. BOO) 

Banco UcrcantU 11.0OO1 UD3 

Banco Noroeste 325 

Banco Occidental 032 

Banco Popttia 720 

Banco Santander 1230 ) 321 
Banco Urquijo 41. DUO) . 630 

Banco Vizcaya 740 
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Crcdnco 1 TSM 
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Eapl. Rio Tintfl 325 JO 
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Grupo Velazquez <4M) 415 
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Olarra sob 
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S3 mo Papa lent ......... 295 

Seal fl.OOOi 158 

SuviUana Elcc. IfdJO 

Snlacc U4 

Tdefomca 2 U 

Tufiacia 340 

union Elec. 140 wl 

union r Kenuc tfo ' 

Urt/Is 232 
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ft Ptas.500 denom unless otherwise i 
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5 Price at -time ol ' «WP 
a Florins. bSchmiiws. e Gents, i 
(lend after oendina riohts and/or 
Issue, c Pur share f Francs. u\ 
dra. %■ h Asstrmcd divtdend after-, 
and/or rictus issue. h Aflar 
laxes m % tax rreo. n Francs: me 
Unliao Ole - p Nom. Q Share spBt. 
and yield exclude special pavment. 
rated div. ti Unofficial tradtao. o U 
hoUora only u Merger pendtaft. * , 
•Bid 9 Traded. 4 Seller. * abs 
u- 4 rtebta. xd Ea dividend. 
Hcrlp Isruu. xn Ex alL a interim 
increased. 
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EEC to end 
rawler 
iiel aid 


By Robin Reeves 

BRUSSELS, Dec. 36. 

EC APPROVAL of fuel subdi- 
es for trawlers will not te ex- 
uded beyond tbe end of the 
■ar. This became dear here 
-day when agriculture and 
iheries ministers of the Nine 
tied to support a French bid 
t a further extension. 

M. Marcel Cavaille. the French 
icretary of State responsible 
r Fisheries, argued that cost 
faculties In the French fishing 
das try were still grave and 
at the Brussels Commission 
iould. therefore, prolong the 
■riod allowed for aid. 

All other Common Maiicet 
blisters argued against any ex- 
nsion. however, Ireland's i 
gorously so on the grounds 
at fuel subsidies were a dls- 1 
rtion of competition. For 
nn mission. Mr. Pierre Lardi- 
tie, Commissioner responsible 
r agriculture, said he was pre- 
red to study the situation in 
ranee, but warned that the 
■each Government should nor 
re any aid until this study was 
mpleted. 

The French minister also 
ught extension of the ban on 
(ports into France of tuna, 
anted by the Commission in 
e spring. But again it in- 
sited that this was unlikely, 
ice the market had im- 
oved. 


Smaller wool 
:lip forecast 
in Australia 

SYDNEY. Dec. 16. 
ISTRALIAN WOOL production 

• 1975/76 would be 790.5ra. 
os. compared with 792.2m. in 
'4-75. said the Australian 
tional Council of Woolselling 
•Jeers’ production forecasting 
nmittee. 

■horn wool, including crutch- 
s, was expected to total 
.6m. kilDs (724.6m-). 

Tie Council also said that 
yl sales rose to 1,440.484 hales 
the first five months of the 
5/76 season to end-November. 
•nr 1.407.609 in the correspond- 

* period last year. 

Petal proceeds in the five 
>nths rose to $A287.8m., from 
250.8ra.. reflecting the sales 
-crease and a rise in the 
erage greasy price per kilo 
133.84 cents, from 124.S3. 

Thn Australian Wool Corpora- 
n is to give a practical demon- 
ation of sale. by. sample, at 
•userira in Belgium next March 
inter 


[THAILAND 


unacceptable— Peart 


prices soar 


Where rice is 


BY ROBIN REEVES 

THE EUROPEAN Commission’s 
plan for phasing out beef defi- 
ciency payments in Britain nest 
year in favour of EEC interven- 
tion buying — responsible for the 
Common Market’s beef moun- 
tain— was " completely unaccept- 
able.’’ Mr. Fred Peart, the 
U.K. Minister of Agriculture, 
told the Council o£ Ministers 
here to-day. 

In a hard-hitting reaction to 
the Commission's beef proposals 
in the EEC farm prices package 

for the 1976-77 season. Mr. 
Peart said be was astonished and 
surprised to see that tbe use of 
variable premiums to give 
farmers guaranteed prices was 
still being misunderstood and 
criticised. 

.He warned that -the combina- 
tion of phasing' out deficiency 
payments, plus the “large" 8 
per cent, rise proposed in the 
beef intervention price from 
end-March, was “hound to 
choke off demand for beef yet 
again and increase the diffi- 
culty and cost of managing the 
market." it would also under- 
mine producer confidence. 

But Mr. Pierre Lardinois, the 
Agriculture Commissioner, was 
unrepentant He admitted +bat 
Britain's scheme had worked 
well, hut “ the beef market situa- 
tion no longer justifies an excep- 
tion to the rules in one EEC 
country,” he stated bluntly. 

Mr. Peart recalled the argu- 
ments used in Brussels last year 


against Britain being allowed a 
variable beef premiums scheme. 
Though it was eventually agreed 
to by reluctant Council a«d Com- 
mission under the duress of 
“ renegotiation," the arguments 
were that the premiums would 
be too expensive and that differ- 
ent methods of market support in 
the EEC would distort competi- 
tion. 

“ Yet the results of this regime 
have proved to be successful, not 
only for the U.3L, but for the 
Community generally.” he sain. 
Although this year had been a 
difficult one tor beef, the total 
cost of the premiums bad not 
been excessive. 


Competition 


There had been.no distortion 
of competition, but a firmer 
market which had benefited 
Ireland and other member 
States “In- addition, beef has 
been available to consumers at 
reasonable prices, instead of 
being stockpiled and degraded.” 
he said. 

An assessment of the past 
year's beef experience, sent by 
Mr. Peart’s Ministry to the Com- 
mission and other EEC members, 
estimates the total cost of beef 
premiums in 1975-76 at around 
£95m., of which £50m. was 
financed by Brussels. 

If no premiums had been pay- 
able, the total cost of interven- 
tion would have been £80-£100m. 
almost all of it falling on the 


BRUSSELS, Dec. 16. 

common farm fund. And without 
premiums the price of beef to 
consumers would have been sub- 
stantially higher. The dis-' 
advantage to the consumer m, 
such circumstances. Is put at 
something over JElOOm. - 

As the Commission’s plans \ 
stand, the price of beef In Britain 
will be forced up from its present 
level of around £21-£22 a live 
cwt, to an intervention level of 
£28.60 a cwt by the middle of 
next May, by which time variable 
premiums would he phased out. 

Mr. Peart was less critical of 
the Commission's proposals in 
the milk sector. He backed the 
plan to increase tbe price in 
two stages — 2 per cent in March 
and 4.5 per cent in' September. 

But he questioned the main 
method chosen to dispose of the 
Community's 1.1m. tonnes skim 
milk powder “ mountain " — by 
its compulsory incorporation in 
animal feed compounds. He 
thought it created considerable 
problems of enforcement. 

Predictably, Mr. Peart called 
for a generous increase in the 
EEC’s general consumer subsidy 
on butter, even at tbe expense 
of other proposals on milk. He 
welcomed the move to align 
feed wheat prices more closely 
with those of other feed grains 
but cautioned that support of 
milling wheat should not run 
counter to improved access for 
imported bard w^at. 

Final details of the farm price 
package will not be decided .until 
February at the earliest. 


THE BIGGEST shortage of 
fresh turkeys at London's 
Smitbfield Market since the. war 
pushed prices up yesterday to 
their highest levels so far -this 
year. 

Wholesale prices rose as high 
as 48p to 50p a pound, but the 
average for hen birds was from 
43p-48p a pound and for cock 
birds, 44p to 46p. 

This means that retail prices 
will be 60p a pound or more, 
putting the cost of an average- 
sized bird at around £7. In 
one ' shop near the market, 
turkeys were priced at 69p a 
pound, with nothing on offer 
weighing less than 2111s. 

Tbe shortage of fresh birds 
began on Monday and took 
traders by surprise. Hopes 
that' there would be a flood of 
supplies to the market yester- 
day, following price rises at the 
end of last week, were not 
realised. One leading whole- 
. sale poulterer said: “In 43 
years at Smitbfield. I have 
never, seen turkey supplies so 
short-” 

. Frozen oven-ready turkeys 
are still selling at between 39p 
and 42p a pound retail, but 
supplies are limited. Other 
Christmas birds are also 
making high prices. Geese, for 
example, are making 90p a 
pound' In some shops. 


BY RICHARD NATIONS IN BANGKOK 


Colombian floods lift coffee 


BY RICHARD MOONEY 


RENEWED FEARS about the 
Colombian coffee- crop .boosted 
prices on the London terminal 
market yesterday. The March 
position rose to £796 a tonne at 
one stage, but eased- later to finish 
£13 higher on balance at £787.5 
a tonne. 

The rise was largely based on 
private reports that flooding in 
Colombia may have affected as 
much as 30 per' cent of the 
country's coffee production. These 
brought a sharp advance on the 
New York market in late dealings 
on Monday night after trading 
had finished In London, which 
was carried over into the London 
market yesterday morning. 

The Colombian crop has been 
a constant factor in the coffee 
market since a local report last 
month indicated that henvy.rains 
might have cut this yearVcrop 
by 20 per cent . . r 

This figure was widely believed 
to be an exaggeration so the" sug- 
gestion that 30 per (tent /of the 


crop may now be affected, though 
also taken with -a pinch- of salt 
in some quarters, represents a 
major escalation In the gravity 
of the situation. The Colombian 
crop was originally forecast to 
reach 8.5m. tonnes this year. 

Although prices moved up 
slightly in London on Monday 
many dealers felt that the mar- 
ket was due for a reaction after 
the recent steady rise. But the 
sharp increase following the 
reports from Colombia can be 
seen as an indication that 
traders are still ready to respond 
to "bullish" news. 

The rise was aided by Euro- 
pean roaster purchases, a 
departure from the recent ten- 
dency for roasters to stand off 
the market while .prices are 
moving upwards. Dealers, 
nevertheless, feel that a down- 
ward reaction could follow once 
European roaster demand has 
been satisfied. 

In Brasril, meanwhile, heavy 


rains are claimed to have 
accelerated the recovery of frost- 
damaged coffee trees. A U.S. 
Agriculture Department field 
despatch from Brasilia says coffee 
tree eradication has not been as 
heavy as was anticipated, reports 
Reuter. 

• Cocoa prices jumped to new 
higbs for the year on the London 
futures market yesterday, more 
than cancelling the previous 
day’s losses The March position 
gained £21.5, to £712.25 a tonne, 
nearly £10 above the peak 
reached last week. 

The rise, which took some 
dealers by surprise. was 
attributed mainly to speculative | 
buying meeting a reluctance to 
sell by the producing countries, 
despite the higher prices. 

A firm tone in New York, after 
a quiet morning’s trading session 
In London, triggered renewed 
interest and stop-loss buying by 
speculators. 


Copper buffer 
stock could 
cost $6bn. 

' '.WASHINGTON, Dec. 16. 
THE CAPITAL cost of a copper 
buffer stock large enough to re- 
tain price stability during peak 
demand periods could be as 
large as $5hn., Mr. J. Robert! 
Vastine, . of the U.S. . Treasury. ; 
told an international metal com- 
modities conference here. i 
He noted that only the tin . 
agreement was functioning at! 
present thanks to the intelli- 
gence of the buffer stock man- 
agement in co-operation with the 
U.S, tin stockpile disposal policy. 

Mr. Vastine said the U.S. posi- 
tion was that international agree- 
ments should strengthen markets 
and not attempt to raise com- 
modity prices above long-term 
market levels. Also, he claimed 
that the case-by-case approach 
! most be taken. 

The Treasury trade official said 
that both buffer stock and ex- 
port control mechanisms In in- 
ternational commodity agree- 
ments had .shortcomings. He 
noted that tbe cost of a stabilis- 
ing buffer stock could be stag- 
Bering. 

Renter 


AT A TIME wtafen Thailand's 
prime agricultural exports . are 
sagging woefully, the Prime 
Minister, Kukrii Promoj, has 
announced a new farm pricing 
policy. He hopes that it will not 
only help to boost rice exports, 
but also lay tbe cornerstone for 
social reform which has become 
the h allm ark, of bis administra- 
tion. 

In an effort to shift the terms 
of trade in favour of the farmer, 
the Government has laid down 
a minimum price for paddy of 
2,500 Baht per kwien (£61 per 
15 kilos). This price, which is 
20 per cent, higher than last 
year's ruling market price for 
paddy, will come into effect at 
the beginning of next year when 
sales of Thailand's next major 
rice crop start. 

In compensation for higher 
paddy costs and to keep Thai 
rice competitive on the world 
market, the Government has 
simultaneously halved the ex- 
port premium and announced a 
40 per cent, increase in the 
Government controlled price of 
rice sold to urban consumers. 

These announcements come at 
a time when record rice harvests 
in other countries, plus political 
changes following tbe fall of 
Indochina have combined to 
upset Thailand’s leading position 
In its traditional rice markets. 

The Thais have faced tough 
competition from the Chinese, 
whose record harvest of 116m. 
tonnes of paddy has helped it to 
[undersell Thai rice in Hong 
Kong, Singapore and Malaysia, 
which previously accounted for 
about 30 per cent of Thailand's 
rice exports. 

‘Client states’ 

The collapse of American 
"client states" in Indochina has 
diverted over . .400,000 ion* cf 
U.S. commodity aid rice from 
this region Into the commercial 
markets of the Middle East, 
where the Americans can offer 


better credit facilities to make 
its rice more attractive than 
Thailand's. 

The Chinese on the other hand 
bave helped to piefc up some of 
the Thai rice they thcms-ft^cs 
commercially displaced from 
south-east Asian markets 
through a barter agreement with 
the Thai Government, ’radios 
Chinese crude oil for 200,000 
tons of Thai rice. 

It is understood here ’hat the 
Chinese intend to ship a laige 
proportion of this rice to the 
Indochinese states as aid But 
so far only 30,000 tons have 
moved — 6.000 to Laos and the 
remainder *o . Shanghai — 
delayed partially by the con- 
tinuing tension on the Laos-Tbai 
border which bas stopped tbe 
transit of goods between tne two 
countries. 

The Indian subcontinent has 
also come to tbe aid of distressed 
Thai exporters. Recent bad 
harvests in that region have re- 
sulted in orders for 200,000 tons 
of Thai rise from India, 300,000 
tons from Sri Lanka and 14,000 
tons from Bangladesh. 

However, even with the com- 
bined help of Chinese anil 
south Asian orders, the Thais 
face a grim shortfall of around 
30 per cent, of anticipated rice 
exports this calendar year. Of 
the 1.2m. tons of exportable 
surplus, only 870,000 tons are ex- 
pected now to actually move uut 

of Thai ports by tbe ?nd of 
December, reducing export aam- 
ings by nearly 40 per tent, 
compared with 1974 figures, from 
9,551m to 5,959m Baht (£233m. 
to £145m ). 

With another bumper crop of 
over 14m. tons expected by the 
end of March 1976, the Govern- 
ment’s new pricing policy 
attempts to protect the farmer 
from falling prices for paddy as 
well as t» reduce costs for 
exporters facing a sluggish and 
competitive world market 

The key lies in halving the 
premium levied on rice exports, 
which traditionally acted as a 
concealed tax on the farmers and 
subsidised low consumer rice 


prices for Bangkok and other 
urban areas. 

The guaranteed paddy price is 
the latest move in the develop- 
ment of Prime Minister Kuknt's 
new deal for rural Thailand — 
long squeezed by Bangkok and 
the Thai commercial classes. The 
new deal also includes larger 
budget allocations for rural 
health and education, subsidised 
credit and eventually land 
reform. 

The aim of tbe package is not 
only to provide incentives and 
cash for farm investment and 

hence higher productivity and 

output but also to defuse the 
social unrest underlying a robust 
and worrisome rural insurgency. 

Urban prices 

But someone will have to pay 
the cost of guaranteed farm 
prices, a fact of life which most 
administrations in the past have 
tried to avoid admitting publicly. 
Kukrit however, faced necessity 
squarely and announced a 20 per 
cent increase in the Government- 
controlled urban retail rice price 
at the same time as laying the 
floor for paddy prices. 

The Government's intention is 
reportedly to phase out price 
controls altogether in the near 
future so that urban rice prices 
will rise to market levels. 

For the time being, experts 
here fear that the combined 
effects or a higher retail price 
and a lower export premium may 
not compensate mill owners for 
paying higher paddy prices, thus 
making Thai rice exports even 
less competitive 

Despite the grumbles, nearly, 
everyone in Thailand — where 
rice is politics — from the far- 
mers' association to the chairman 
of the rice export board is 
pleased that they have a Prime 
Minister with the courage to lay 
down tbe country's first con- 
sistent pricing policy and face 
the hard political challenge of 
improving depressed farm in* 
comes at the cost of higher con* 
sumer prices. 


Boost for U.S. grain exports likely 


U.S. FEED grain exports— parti- 
cularly maize — could receive a 
boost soon as a result of Govern- 
ment actions disclosed to-day, 
informed sources said. 

One move authorised the U.S. 
Agriculture Department to in- 
crease its lending limit under 
this fiscal year’s short-term 


export sales credit programme by 
an extra SllOm. 

A second action, which officials 
hoped". wonld he formally an- 
nounced within the next 24 hours, 
would reinstate feed grains, for 
the first time in two years, as 
eligible commodities under the 
programme which granted credit 


WASHINGTON, Dec. 18. 
of up to three years to finance 
export sales of specified U.S. 
rarm commodities. 

Officials estimate that, so far. 
about $450m. worth of credit 
have been allotted from this 
year’s funds, mostly to finance 
exports of cotton, rice and 
tobacco. Reuter' 
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U.S. Markets 


Grains firm 
after cattle 
and feed 
reports 

NEW YORK, Dee. W. 


Mwa of the price cuts to Aaarco and 
NL Industries, values turned upwards rnwvsrw 
helped to modest trade buying and the 
k sinner tone of. zinc. Turnover, mfluding 

Kerb dealings syoo tonnes. 

— j _ ■ January-.- 

—I I a.iu. Hf- cut pjm. H- or March 


PERSONAL 

CANCER RESEARCH 
IS VITAL 

uu*r Research is costly. Please 
od a donation now to the Itflpcrial 
mrer Research Fund. DepL 177B. 
0 Box 133. Lincoln’s Inn Fields, 
mdop WCSA 3PX. 1: will be wisely 
nl in the Bgbt against cancer. 
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FlS, 1 Event o* the Year. Sep. Perti- Tu rnover, excluding Kerb dealings. 4.650 RITRRFR ^ — - 

4J50. B. 00. Sun. 4.30. 8.00. All seats tonnes. I 

inaY 977 1 ) ztwr * w- !+■ or| pTaC t+ or STEADY opening to the Xondoa December ... 160.0-70.0 

odcon kavmarket. <930 27M 277i> ilSC official — ODoffifiai — ptoslcal market. Omet ctmdltlons M*rHi 171 b-7G 0 

Du ~i n MJti throughout the day: doting Inactive- Msy I7B 0 78 5— 1.25, 

E»L- W i icJiS 0, 5-1 5 ‘ a £ £ £ £ Lewis and Peal reported a Malaysian Jnl y. 177 0*0 ■ 

Square : (B30 ItT Ti CetiL 341-.5 +.K5 341-.5 +8.B audOM Price of 1C cents a fdlo (httwr. Orator .... IOT 0 


JWOPOS GALLERY. Spml.iim In and 5m«ihi aBlifl pi M2.M +5 A JMBarjr) 


v!* Arts, 65-67 Monm.'urth Street. 

KfciSTiLira.KSi-a'iSS odeo h »« ■«■ ««, ivzs. ft i y-™i. 

mj. Papuan and Eskimo Art. A new J^fJr^r^TwrTuppa^flJl ^Sep- pW- Morntag: Cash 1340. 41. 4L5. 41. <125. R- 3 - 3 - ck *« 

W *. l!l " ”o bm ” Veits msr.be Owe mowhs £35L5. Second ring: Three : 

mwniwt. Sunday 7--. New txnl ' " Jj- ' J J „ ■ A Psrslan mnmh. rra Armnun- rjirti cuf.s. 41 


returbishlnfi- 


fmw.J 341.6 


« Of SHONO SCULPTURES. 


booked'. Also Ann Todd's 1 A Psrslan I months £352. Afternoon: Cash £341.5. 41. 

FBire ra Is ■ lU). — I <1-35 . la re-Dec. £342. three mwiflis £3315. «“-■ 


- Deeetnhor... IBB B a1.al*4.7B' — ■ TzStL M 

ilsreb- 1B1.0 82X+0.26' , 

Previous Boahusa *a===3BSS***+% *___ - _ *£*2' 

ay's dose drew SaJen: Wl (Hi lots d 1.500 kDos. I.WM per 

SYDNEY GREASY (in order buyer, Italian: 3J 

„ .. „ „ __ aeHer. buriuesi — Dec. 243.5-346.0. 246.0- *8 lbs 3.00. 


African: 3.00-3.50. Grapcs—Spaxrish: Per French Xo.3Am. C66.15 CG5J85 

pound Alrneria 1.70-2.00. Black 1.60-1.90: S.A. Yellow £67.uo | £71.5 

Cllfonrian: Per 23 Ilw Red Emueror Wheat 

5.50. Dahea— CallioruJan: Per carton 0.10! Np, 1 Bed Spring j j 

Iraqi: Per packet 0.00: Algerian: 0.25- Ko2Esnlwiuu . j ........ i ■ 

0.28. Tomat oe s— Spaitiah: 2.70-2J0. Oulons AuatrsUsnffA^i.i j t 

—Spanish: <.SW.50: Dutch: S.DD&w: English Milling; f»7A £64 J 

Polish: 3J0-3.M. . Cucmnbers— Canary: 

2 JO-2. 70. Cranberries— O.S.: Per 8 ozs 


58.70, Dec. 54.90, March 53.30. May unq. 

s ***- un. » 

77 ...... £400 : 

82 „ £188 Coffee— Dec. 83.50-84.00 183.50), March 

j , 96.10-88.00 183,45), Mar M.35-S0.2S. July- 

87 35S7J0. Sew. 87.nSS.30, Dec. 8S.75-- 

07.5 8197.5 3BJWi Salea: 7S1. •- 

1 — 1 Copper— Dec. 52.70 (52.50). Jan. 52 80'' 

50 ...... ... (£151.25 (52.80 autUemenu). Fob. 53.20. March" 

53.60, May 54.60 settlements. Sales: 

. | 1.352. 

, 5 75 ' . Comm— March 59.65^9.75 (an.-nt. May ' 

^ qb | aU_oc pro bQ 60.1540.34 160.85), July 60.70, Oct 57.75- - 
14.89 .+9.85 £90.40 M . p oc , 56.38. March 56.7S-56.B0. May, 
a«a I- «bsb 56.8M7JM. Sale*: 2.630. 


■f-Cnld — Dec. 13V JO (137.68), Jan. ori.89- 1 - 
(137 Mil, Feb. 138.90. April l4n.io, June; 
141.30, Aug- 143.00. OcL 144.60, Dec..- 
lie JO. Feb. 148.00, April 149.70. Sales: - 
1257 

Greasawool— Spot 170.0 nom. (same)..' 
March 163.0-165.0 (163.0). May 16D.D-JB4.0' 


— FWre rale > IU1. 41 JS. lare-Dec. £342. three nauiBlS £33L5. 1 “ 9s SB - ra 245^: March 25*5-250 0. 260.0-2S8J: BngPSN preoucei reuanremsw-rcr pre™. 2fJW ’ ruoo rti: 

BARN rkriMMK r«hihiiiiM.i>l Pilnt- =TS "4 w.l. B39 M94. S2. S2J5. 52.7S, Second ring: Eariy-Feb. Feb. — .. « JW-67 101 j 8 95 +7 001 — May 268.5269.0. *68 3-2085: Juts 055-0.30. Lettuce— Per 12. round 0.90. Jute IJABWO td).. £199 £11 

*- ScDlmurcs and Prints until Dec. 2t- Sen 11 a.m. to 7 P-m- InM £347. three months £3525. Jan. Mr. t7.^47 Ij, tfi 37.10-67-80 274.7.275.O, 27S.1-J74L3: 0«. 279.0280.5. WaNM -Fw 5 6 R»» Whltwjia). ^Edward Rnbbre...... -kU"3»-5p +0.25^3. 

«W*vi 10*6. Sundays 2-6. Closed suaI. „ i. jj nm ^ Cents per pound. T CBt previous Apr-Jnel e8 56 +9 8B tg 28-iB 60 M.80-S8JH) 279^-279.0: Dec. 284.0-285.0, 285.0-283.5: 3-70- Cabbages— Per has Prlmo dlrel tLA5L,iu) S60O* - -.|S6C 

utl ‘ Pctpri " “NE WlrilriJE WBPa^a'flsn. idi uncriRdal do». * IM per fltod. Jly-Sept. SB 6a-s9 70l A9 4J-:9 jS.7m 8.46 March ^!B£.0-2S7J, 287.5-2M0: May 288.5- Apples— Per pound COT'S Orange Pippin ougar iRaw)„^.. E163 +1.0 (£11 

Tel. 0730 3662. Props., Sea ..Peris- Dallv 2-15. 6.50. « a p- Ort-Dio| 40 BS 4 j 7ft 40 4+40 «j 40.76 40.« 2S^A =89 0-287A Mil OJB-0.12. Ruawts 0 67-4.OO. BramleVs Wooltoph 64a_..kllo 21up [So. 

cli'.Tuv VV rPNTURV j eaB booK ^ lv. - - rn«Trn Jan-MrJ 41.BW1 6Sj <1 4041 5H «1.7M1A6 8 D7-0.1D. Derby's 6.07. Laxton’s, B-O?- Ltavas iMa^guoai EX.4SO k’d. 


Cotton ‘A 1 Index 


2453:' March 2585-259 0 260.0-2585; BngPsti produce: MBShraomg— ; Per puund cent™...™....... Jm.25 +0.66155.15 

Mar *B».3.'2Hi.ar 055-0.30. Lettuce— Per 12. round _ 0.90. Jute UADWO (d)..Wl9o ......... |£195 


APHKS C D^Tw-J*^rr. C ZO T C^ PRINCE CHARLE^^tt^^- *37 8,81 SILVER 


W. London, w.l. 


2nd Great vesr 

EMMANUELLE tX) 


— „ HM sir.riiS, 6.15.1 Silver waa fixed L7p an ounce wener 

iU.' caller ics, 40, Albemarle Street. §*!?■ 'Tlh Fr'u and saL UAa.hur spot delivery in the Laedoa huflloa 

jaatUv w.i. New Collection at FINE aSohtiJr. ue'd Bar. |nutkat restcrtlay, at 188. Ip V-S. cent 

2JSH a EUROPEAN PAINTINGS A - . - . — 


Ap-Jun. 42 0A42 41 S&4! 4 

Jly- i-’pd 42 85-41.7- 42.6B-4V.fi 


(arch 2BE.O-287J), !87’s-2fl6 0; May 2S8.i Apples— Per pound COT'S Orange Pippin toigar (Raw^^^.. £163 +2.Qi£lS2 

!9.0. =89.0-2875. Sales- 231 OJB-O.ll. Ruasets 0.67-0.06. BramleVs WoolLopn 64e_.. Ulo Slup 20+p 

_ 0 07-0.10. Derby's 6.07. Last on's 6.M. Llovu* iJi ad sg — oa-t ££.480 £.1.550 

(yR A INS Celery— Per 13. 9.90. prepared 30 ns 2.50- Pepper Whit*. -ton £925 ... £92 j 

uivnino 2M Sprtwts— Per pound 0.07-0.09. - Black ™tcmp7 A0 ^715 

THE BALTIC— fforfb Amcrlcaa mining on torts— P^r 68 lbs 3.00-3 40. 9wudea+- 


I prime si cam 174 traded 1174 nom.). 

+ 0.66 55.15 ttMabE — Dec. 2S3 (M0-M0*. March 262 J- ■- 

ffl95 263 12594-SS9J), May 267-2B7*. July 2701,- 

+ O.SS 33.7fip Sept 2671-268. Dec. 261. March 266. 

■ITri'SiSS tPlatlnum— Jan. 143 70 H43.301, AnrU' 

+ SnT. 146.M -(143.80). Jirfy 149.M. OcL 152.00.1 

^!U<Sl» Ja0 i38.ro, gales: 45. 

Coo , ttSHver— Spot 402.00 (391.00). Dec. 

. 40S-30 ( 394.10), Jan. 404 J0 I39ai»). Feb.’- 

......-.{2.713 407.00, March 409. SO. May 416.40. July 

4=3.00, Sept. 429.60. Dec. 439.99. Jaal 


A EUROPEAN PAIN TING S » -- — r~ 1zix . 3 DAYS eoutvalews of the fixing levels were: spot Pb 

SH, Seawiui Clearante ' 0«r gt thc^SSn dSr 'AW- Proov Daily 289. Sc. up 3.5c threMnonth M5.BC. up Spot 
W»al Pjuitinns from as little as £20. OF.TH*. 5^ sb-Wlth 413.3c, up SAC. azM 13- Feb. 


Waal Pjiiumps from as little as 
whn presents. 


ID SCOTTISH PAINTINGS 75. 

* l *N CALLCRY. 5. Cork St.. W.l. 

RkiDiliHi ol palntlRBS, watercolours. 
v'i'W* and arch | nos by Sir Prank 


1.45. 3.50. 6.10. 8.30. 




fCAFTA)-Wto*. ctore: Jau. tbs 048 per pound. To.bT^ M^basa ^ ' 

W*™ 1 B ^v ltay a ’- ns - SepL_ &». B e etroot— 12 Rw 0.76. JJA cenu a pound, d Bangladesh white hSovshean Meet— Dec. 


-dlLVKK 

Ball ton 

4- or L-SiLR. 

+ « 

. ver 

fixing 

— d on 


troy oa. 

prices 




UV A /UaijIUl 1ULAU ft BY. 67.20. Business: Ju. 63.73^3.6®. niTl? 

Market moved higher doe to further J U * fc 

trade buying Interest and partly la DUNDEE — Finn. Prices e. and f. 

sympathy with strength In the Chicago n.K. (or Dee.-Jau. slripment: BWB QM. 


C." tUnmmed. a Seller's Quotation. I t ii7.00i. Jan. 12S.60 (124.70), Mnrth ■ 


Close — 


BTC BTD £184. &l«a .Mdl 


ft J&B.’MarctL n Metric tons, r SeoL 


FINANCIAL TIMES 


er. Quotations c. and f. DJC. lor 1 Doc. 18 1 Dec. 


SLURS 


^^LE. 68. Dean - St.. London, W.l. 
STRIPTEASE floor show 
ax UNLIMITED 


*£E? t AiSslur in«rho lA) Sap. 3 mondial «M.ap +*.1 airr.BB>i row Soerfonne 

5.20. 8.40. Late Show B mmuh. g(.9.4p +1.7 “ December EADO-SejM +A.2d - 

Frt. A 5a t. 11.45. Saats I g W * *} - “ . 2la ^ e5 P +4A PBbtwuy— flJJM3.Be +iJl BSJHMi 

. _■ r i<M n s l£monthj_2ga.Sp_| +1 .71 Aprii BUIO-M^O +1.45| 8USJ-J 

SCENE «: a. Wardogr i> tt ^ TunW v er M ft2r> lots ol 10JM June. 84.80-88.48+1.851 - 

Rnu YEAR. THEDCOBOOT oss. Morning: Three months »4-0. WA Anguat. tt.8MB.4fl + l.S - 

ft,n Bl iM Fr iTs 9 .^ ure snow BA MA M.7. (BA 03A MA 08A Oc tocer. Ja8.7M7 .al+ 1 ffl 

Frt. 3 * Sai“‘l.30. BIW omreCpen DaJ|Y Kerbs. Three months IMA |A 3A Sales- e am intt of 100 1 Dimes. 
to-B. Son. 12-B. Seats Bkble- a 11 Afternoon: Three months 8M-T. 04^6. 


WARNER WEST END 


COCOA 

**S W^JOTiwy HMlSMOh S r Friere«. oinSAL. VffPta***!** 0 * 1 ' S *°' l™Mng *“ ** 

profls- iWfcia-25; *^- 7 -|S>deer PER- linn covering on Deohffiwr 1*!* * 


■ - Terrerd-y, +ar [ Basmom uahLSept. M-TS^LB. No,. B6.85-8AS5. ’ QtKHatlOM C. and I. DJC. tar 

I9B.96ti +4J6 01060 “ I Dom S«. Shipment: ta 

I? mi dim sbintssb ® ssjWiZA *» a? «ss 

218 65b +L4 December B8.00-80JH +4.2S — JS’S' May i , a3 l6 * > - Jnne £93.93. JWy n? ml £22.19 and £22-37 (or the respective 
212.65t> +4^ Fehnairs-.^ 83.SM2.B8 +li1 8JJHM2.70 Coafl. . BBC periods. Yarn and doth firm. 

— April B4JW-84.40 +1.45J S8JWML48 ^ Jln - &*.7i transtripmeni lQNDOH-OuIW. Bangladesh WWW 

lots of 1DJM Juno. 84.90-BE.40 + 1.851 — E *? .°? a S u _ _ „ . ■■ C ” grade Dec. -Jan. £195. “ D ” grade 

tbs SM4. WA Anguat tt.8MB.«+1.5i - 3 T . Ydh * ^ Ama i a ' ,/F ISS Dee.-Jan. £188. A long ton. 

A 03.6. 03A Octocer 88.7M7.ffl + 1 SI ' _«R-S6. _ Feb. _I»7-25 CALCUTTA— 5hady. Iwflaii Jan. 

!, 5LL 3J. 2A sales- SB (80) iois _ S''im immex. rrAMhtnimexri East Coj k l South African ^s.iSO.OO value. Dundee Daiaeo Jan. 
a 904.7, 04.6. 01 100 Write Jan. max. Fob. £68.50. March 2“ ^ w A bale of <08 lbs. 

three months TTpl7T(J.Trrc; 163.75 U.K. South African TeUow Jan. rArnrnuT 

tU. rUtWllld OTJ5. Peb^j M. March 167 75 U.K. COTTON 


.Kerbs: Early Jan. muft three months T7R FIGHTS 
904.7, MA 04.6, MA 04.7, 048. 1 


171.72j 17QJ6j 157.9 6 | 188.08 
(Base: July 1. 1832=100) 

REUTER'S 

Dec. 18 Dec. B Ureuh' agej Tear ogn 

1168 . 5 U6Q.BI 11 80'.4~| 'll flflj 
(Bara: SepL 18. 1931 =IM) 
DOW JONES 

' Dow itoc- Dee. Month Tear 
Jonas 18 lb Agn ego 


ance. Lift »*u*n aovennneut hnaars renamea detoery wen Inro next year: The call CAvexage im^2S.26-iM) 

Mg*—* gff.JSg 1 .”!” MEAT /VEGRTABI FS E*«eni m«s was again weB MOODY'S 

htctw d Australia, but appeared to have com- j t i » * I " "Vtl p w. Tartarean reports- ... _ 

ha. . gwed cnrrenr reqmremaia. tram .Q.S. smith field— ( pence per pound)- * Moody's - D Sp- ^ 

-j-T”. — OnlL A cargo of cralri was booked from Beuft scotch kflhi ilden 38 0 to 4 L 0 . Mr . * 19 16 vs 1 

B “*““ fiL John or Halifax to West Italy at »4fl English hlndinwnrre OaSy) 45.8 to 46J 

32^6^ tons uSdSwSS Ssato? (S^TfS^e V& feio^ 

s sksssas - : — ~ 

&tHB Tamiia w Amsterdam at J12 fio. Heavy 27.0 tn 32.9, Scotch Medium 32 6 _ GRIMSBY FISH S up pl y nw 


-Dec. Dec. 
IS 16 


INVESTMENT OPPORTUN1T7 

, *F0litariona are invited from 61 naneier* !° ft? navabie after 120 days 

-to?"?®" B * n ’ 1 ^ ar a«tabH«h ,nB, * t L? r Sri Lanka (Ceylon) who** 

^ f«o«r -of Anglo -Allan Co. Ltd.. Colombo. 5ri «*“ foi . tb. 

P*rugmg dirvetor ■> mm l» London. (npphlrM, alwan* 

af Mr* and high 9“ n *T w"?* Ju,. wWeh h»* •**•*** 

eatfeyn. TO. > Tor JgSL"|2SSn toSl 

fe** r«ablrthtd (hrimfh Inrerratlonilly repytJ" ^® . Kgird &«*■ * 

JW deealfi *Jn» gppfy »: TI5SA WlJATAWAR^A. E.C3. 


COCOA Ctn» — 
KotOootnict 

Detombor 702.0-44 0 +144 

March 712.0-18 S +21.i 

Hay — 6SB0 88.S +184 

July 675.6-74.0 +16J 

■septembar.. 6tc o-61.0 +15J 
December— 646.0-47.0 +11.1 
Marsh ..1640,0 43.0 +10.1 


loath I Year 
ago l agu 


|2f-M3.0 ft, uec.jga. M io.tTaB, fflfltt.O » n'OES—Otamcfacst-r. 

ISc"^«o*S Tlmechaner*t». fixed ■ vessel of 14.189 sa.o: Imported frozeor NZD's 33A to 5 lo. rtMonabJe but at Iw 


131.40-131-20. 

Soyabean Oil— Dec. 1648-16.35 (16.00),- 
Jan. 16.25-18 JUI tl&lO). March 18.35.16 35. . 
May lfl.45‘16.50, July ic.70, Aug. 16.70, 
Sept. 10 . 70 . OCL 16.65-16.70, Dec. 1A63- > 
1A7D. 

Sugar— Spot 14.15 (1340). Jan. 11 S8 
nom. 113.871. March 13.77-H6S 0197): • 
May 13.69-1160. July 1175-13.70, Sept . 
13.68, OcL 13.65-1182, March U.7B, May 
13.84.. JSales: 4,660. 

Tta — 295.00-312.00 BSked (295.00^13,04 
asked 1. 

**Whoat— Dec. 336 (331}), March 338}. 
337 <533i, May 342-3414, July 343*445, 1 
SepL 35L 1 -. 

WINNIPEG, Dec. 18. TIRyn— Dee. 527 . 
(35«4i, May 237i (2374). July 238} bid,' 
OCL 230. ■ - 

corns— Dec. 161} bid 11591. May i-ay 
July 149) nom.. Oct. uno. 
fiBarlcy— Dec. 250} (249) 1, May 233 
(231 1. July 230 nom.). Oct. unq. . - \ 
dfhaseeti — Dec. 313 bid (809), Mar-’ 
833) ifiMl. July 636 asked. OcL 828 bid. ' 
Wheat— SCVTRS 1X5 per cent p+ofti».' 
coutem Sl lawrence 474} >3104). . -% 

All cents per pound ex-wxrchouse tm«^ 
otherwise stated. ‘Grata per 604b bushel 
ex-warehouse. * I’s per troy anncp—ioo- ' 
ounce lots, i Chicago loose fa per leg d» 

— DepL of As. prices previous day..- r 
Prime steam J.o.b. NY bulk tank car*. ' 
riCents per troy ounce ex-varebousa.--. 
b New "B" contract In ft ft short Wo. r 
fnr huTk Vin nf lflfl ohnri fa ra : j " ■* 


>, 2 , ti „ GRIMSBY FISH t iip p l y moHnMy for bulk lota of 100 short tow dc|hml >a ' 

.y y* . p ? na ° d good. Prices ar- ships side (unprocessed) f.oh. care Decatur and Illinois. » * 

Oi JvVa lOVCIVi OCCODu kf StOOffZ Sh^lf Pflri f 3 .AA. 93 . 7 UI. rivlllnvc rnra nnnrp for nLnmira nnlm bao _ ' • ■ * 


?SErfS?"K5*S.«n liiEESs’Ilxan » ^el « 14.189 38.0: Imported toKenr NZ D's 33 A to 34.0. rwnum out n »wt mtu. smod per none: Shelf rad JJ.08-E.50. CodUng* troy ounce tor Shotmce unlta of BpJ S-,' 

Itocemtwr-^46.a47.a +11.Sp4So+59.0 tons dw.L tor a voyage from Coadncm rn 31B to 33.0, ffa 3DJ to 3D J. YL’s £1?“' kfflo. 3639.6 CJp-fXM. Large shelf haddock £2.48- cent, purity delivered NY ~Crai» 

Marsh .^...,1640.0 4S.0 1+ 10.0) . - _ to StaTOi+Japtt. via PDbnd, at <3^S 30.0 to MA Wj »JI to 30A eii? SM-WSS*""' aj *>- a»£X40 Si H » MfiSSta iM? riCems^sIS':' 

Salas: 3.640 0381) lota of IQ tonnes. daily 8W)l a .Vessel tf SSJfifl tone ibj to 20.0. higher quality ewes 216. Us v t . cm ” Wo offered- £2.08, large plaice 0.30. medium £3,38. bushel ex-warehouse, SJMflHmsbel - 
■ luterngtlml Cocoa Arcemcat ; pr(c«K d.wx tor a South American rcmnfi voyage Pvrfcs uadw IK. lbs 3LS to 3M, __ tost small £3.00. Medium skinned dogfish cCenli per 24- Ih burial, icemaner ’* 

pally 083 (8M8> TLS. C8HB.wjr porad.- O- BW» „«8». .toCtodtag OTCnSWO. HW Jhs ao I (8 • m-iea to 38.0 tn. COPRAr-4*bmwrtn«; Dec.Jan. OT) o.tt. bus e £4J», lemon rato 0.60, tw* bush?] ex-warehouse. 5.000 bustol w " 

luficOtor 15-day average B8JB mM}’, deUvery Ropentam Dee. mdeUvery 3..0. lTO-lW to.asj tn ato, 18 to and resellers per come eXt North snropeaa fish njtt-auw, reds faltbe dCcnt* per 56-lb buaheL - 

23-day avensft StM XSSMU StoOjr/Cape Pasep range. over ». to 314. pons.' £L68-£L88 l 1 l,OOWraahcl lots, ■ ^ -. 
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STOCK EXCHANGE REPORT 


Equity markets undeterred by Chrysler statement 

Share index up 4.3 at 367.8-Gilts quietly firm 


Account Dealing Dates 

Option the short " tap, 

'First Declare- Last Account cenL, 19*9. *' 
Dealings tlons Dealings 
Dec. 1 Dec. 10 Dec. 

Dec. 12 Dec. 23 Dec. 


drawing from selling supplies of antes attracted a modicum of Tnnnel 'B' 4 higher- at I84p. Fol- still m trtmr hopes. Bnned JjMU better at - «P. 
?iT_ -tin" Treasury 101 per buying Interest and edged up a lowing the merger of Magnet 4_to IDSp. 260p, and__A i £roft__rose 


General Accident Joinery and 


Southems-Evans. 252p, added 6 and S respectively. Holdings 4 to 38p. Brown Bowri 
• left Ward Kent were fractionally harder at 

2o{p on the interim statement, 
but Duple shed h to 2Xp in refieo 
gains on iungineenngs. iune tion of the nil dividend and profits 

iw 90 ian r Jan a j 9R an uiruuyu -uu ««• .»«“*• — /xiier rcauiiiiig a iura pea*' *“ Investments boin" especially slump IC Gas were 3 softer at 

Dee. 29 Jan. 8 Jan * 9 Jan. Zu j^,£ ort improving again after the There was little worthy of note 22Sp, iCl eased slightly to close t sfln n UD a u<hile 357o on the half-time renort. 

^.ara: jarn— ss gff JSSM? &•; SJ55Sf B a£re °a?U. p “ ny tener “ 1M ' an “ SsrMSiS’M- 

tESi ssSn's ssssrjsgz* rsa ^-TOsaaM seaum. 1 ®- <Js 

tmutng paucity of business After *»““* stocks. Pentos 15 per business and closed 2 dearer at statement. JJE? “ rShte* S “ V £ re 

Industrials* met UI ?re^Tscattered “faS^i^uS ‘Sutition^Sf M4& ^SchS Burton ‘A’ Please !“■ SE82L £*£w the chairman’s eMoureg^ 

SallMSuan and %££ male (DtstiBero) put on.7 to,215p. 

ment on the Chrysler situation, ,ts debut at ■ £93 ‘ „ snots^Mariev featered'with a rise 

which came after the House close. The day in the investment cur- spotsJManitf featured with a me 

prompted dealers to mark prices rency market was uneventful and of a to a I9ia peak of 9Sp on the 

lower, but buyers were showing the premium drifted downwards 

‘ to close a net li lower at 114 per 
cent Yesterday's SE conversion 
factor was 0.6054 (.0.5999). 


interest at the lower levels and 
the final lone was fully firm. The 
FT 30-share index closed 43 higher 

Gilts' made a quietly firm show- ■Home Banks harden 

iny, closing with widespread gains 
rauging to i. The Government 
Securities index improved 0.10 to 
59.51. As with the equity leaders, 
the Chrysler statement had no 
adverse effect on sentiment. 
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PENCE 


Home Banks experienced 
another idle trading session, 
although a firmer tone prevailed 
with prices hardening to record 

_ gains of up to 5, as in National 

“Second-line ‘equities fared' little Westminster, 340p. 
better in the way of activity than appreciated 4 to -03p and Lloyds 
the leaders. Nevertheless, overall 3 to 232p, while Midland ; P ul 
conditions were firm, this being 2_ to__282p._ Standard and 


\eo\- 


refiected in a majority of rises Chartered recovered 7 to 4S7p 
over falls by nearly 2-1 in FT- among Overseas issues, but Hong- 
quoted Industrials. 
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ing statement at the annual 
meeting, Lures Industries edged 
up 3 to 175p. Associated 
Engineering moved up 2 to 76p, 
sentiment being helped by good 
results from the company's 
South African subsidiary. Harmo 


Ing 5 higher at 50p, after 52p. on Weir gained 3 more to SOp and 
the maintained dividend and English Card Clothing a like 
bctter-than-expected preliminary amount to 41p. In a narrow 
figures. Other Stores attracted a market, W. Bate were raised 5 to 
reasonable two-way business, but 3Sp. News items brought slight M1M11 

closed with little alteration. .Marks firmness in J. and H. B. Jackson, industries were also notably firm 
and Spencer held- at flop, while 2i Pl and Braham Millar, 30p. but a » 43^ UD 31. xhe planned 
Debenhams, 83 p. and UPS. SOp, marked easiness In Tex Abrasives, mereer with Tenneco is not to be 
both finished a penny harder. Hall down 3 at 3 Bp. and Crane's Screw, - - 

and Earl hardened a shade more 2 lower at 7£p. RHP lost 1 to 
to lip on further consideration of 39}p on the profits warning, 
the interim report Formlnster while the Monopolies Commission 
put on 4 more at 7$p, while simi- probe lowered Amalgamated 
lar gains were recorded by Mid- industrials I to 104p and Herbert 
land Educational, 66p, and Honse Morris a similar amount to Sop. 
of Lerose, 49p. A. Goldberg Spear and Jackson slipped back 5 
contrasted with a fajl of 4 10 52. to 95p. 

Cnstomagic held af 14p; the. com- Linfood continued firmly in 
ment price and ' change in the Foods, rising 12 further to 232p 
previous day's paper were incor- - m a thin market on further con- 
recL sideration of the interim report 

.Very light buying interest was Tate and Lyle closed a penny 
sufficient to produce a fair sprinfc- harder at 239p following news 
ling of improvements in Elect™- that the company is merging its 


referred to the Monopolies Com- 
mission. In Garages. British Car 
Auction closed unchanged at 431 p, 
after 45p, following the Interim 
'statement. 

Inveresk continued to thrive on 
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Woodsidc- followed the lower trend in 0 


-for a rmcuon-^^m^ on night Melbourne and Syd 

profit-taking after the markets, with pront-taking se 


Burtnah, down 


. .T****” , «« further profil-taKing alter i* n«Rri3. * 

bid speculation, a pending offer stren"ih. Pan Ocean picked ally gaining the upper hand. 

at# fi/ln nnr churn Ur<w rCCCiXL SUCI n .« r,, Jt*^ nncitiir in l4tA int'iml 


of around SOp per share 
mooted, and rose to 65 ip before 
a close of 3 higher on balance at 
64 p- Among other Paper/ 
Printings, J. Waddington gained 4 
to 12op and Chapman (Balham) 
3 to 128p, while Compton Part- 
ners, 


was ™ 35 to g20p. but Snnningdale further easing in IM investn 
r — lost firmness at 493p. down 15. dollar premium also had 


and Associated Australian gave adverse effect on prices, wl 

- , 1 — — ringed chouinc substantial 


up 5 at 145p. 


closed showing substantial lo 

Overseas T nden «r» ■jdw i" 0m 5 °^ Jly'S« n d“m!dd. 
altered. Harrisons and Crorfleld wu ‘ h ^ notab | e excepUot 


— . — „r Tl it nun uic uumuic csuiiiuim 

in Advertising Agencies, managed jut unprovemem of 13 at Pailcantirienra j ( U p 10 at M 

ed 1 to 42p on the pre- &**>.’ J2j.' V - a ~Sl 2-' which held its meeting jester 

,-enture with P & O and uminary results. Newspapers awa U ing tor^rrows annuai re ener{JJ . alocks were par ticul 

Transpon- Aw^ring to- “"Proved a shade in light trading, suits, hardened a ptnny to 1 -p. weaK ^ r e ko-H'allsend fell ano 

interim report. XJnigate Renewed small buying interest Lampa Securities continuca «iq +i5p while Thiess Hold 


cab. Among the leaders. EMI. deep sea parcel tanker fleet in a ^Tiring " tomorrow's annua! re 


inss of A544 f the lowest recorded receded « to -i.Hp, mk oi 
for more than three months! com- South Wales -0 to MJp, 

pared with 3,335 on Monday and National Bank of Australi _ . . 

5.H34 a week ago. more to 293p. Discount Houses a recent buoyant market on the joint venture 

' ' managed improvements of 3 in bctter-than-expected preliminary' X-ray scanner prospects, put on Ocean 

GlltS generally fir 111 Alexanders, 2ISp and Union 338 p. figures. Montague L. Meyer re- 4 to 239p. while Reyrolle Parsons day’s ... ... ... lv , Ml — . 

\ more ceneral firmness in T ^' e 0T1 ^ movement worthy of sponded to the interim report gained 21 at 73p and GEC 2 at hardened a penny to 55p. brought fresh minor gains in the firmly, rising o more to 9Up in were 10 lower at 240p and < 

British Funds took in long-dated note 411 qUJet 1Ierel]ant Banks was with a rise of 4j to 63p, while I39p. Thorn Electrical finished Grand Metropolitan, reflecting Property leaders, where 51EPC, Trusts and Financials. Jove bridge dropped 4 to 70p. W 

issues, which benefited owing to a raJ * of 18 10 1 . 60p In ArbuUinot London Brick closed 2 harder at 4 better at 200p. after 202p, but brokers’ circulars, picked up 3 ahead of to-morrow's preliminary Investment hardened following Creek, which . rose , sharply 

a switch of interest away from Lath’****! reflecting selling in a 6i p following Press comment on Plessey were left in' the back- more at a 19io peak of 79p; the statement, firmed another penny news that a large shareholding Monday, were steady at Mp, a‘ 

ihe recently popular near-medium £hin market. Hire Purchases ^} C company’s priee-cuiting ground, closing unaltered at 7 Op, 10 per cent Convertible Loan to 69p. Land Securities, initially had changed hands, the Capital js P . 

stocks. The latter were unusually finished modestly firmer following moves. R. Costain moved up 5 to after Tip. Elsewhere, favourable stock was three points higher at easier at 15Bp, improved to I60p and Income both finishing a South African Gold shares u 

quiet and unaltered, while gains a fresh support on hopesof "36p. while Tarmac. I68p. and Press comment prompted a rise £9fl. Wheeler’s Restaurants for a net gain of 2, while British fraction up at 3p and 22p quietly firmer in line with bull 
of i appeared against longer- a relaxation in H/P controls. UDT jayter Woodrow. 302p put on 4 of 4 to a peak for the year of closed 3 easier at 90p following Land put on 1} to 19p. Secondary respectively. uhich was finally up 75 cent 

mediums and most longs. At the a ,JJ e J? n 5' a . 1 ilS 311111 Uo,ds apiece. French Kler were active 63p in Fidelity Radio. Further the half-yearly report. issues displayed a firm bias, with chinnin-* soent a quiet session. S 130 P^ r wince, the Cape mai 

shorter end of the market, the “d Scottish 2 at 74p. and ij firmer at 12Jp. Cements support_In a thin market raised ivn . t Property Holding and Investment * ^ fs P - moved up 2 to 33Jp on ^‘“8 dosed r or the pu 

Insur- dosing 3 better at 17Sp and 1975 high of 234p. while MnJrheatL ^ MLsceuIneous Iodus trial leaders po^tQ 8 thJ sood’h^ff-year^tiS “ n - rCSt ’ h °^“ y ‘' 

■ - . . ..... ___ .. man, Tho inArAncul infana. Kmnilin OOULU 


and Scottish 2 at 74p. 

tendency was initially encouraged Life Offices hardly stirred 
by the Government broker with- day, although Composite 
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also made progress. Associated Ratal Electronics 7 further to a Pilkington rise featuring at 190p, up 

- — , 6 ponse to the good half-year state- ^^l^™^ U «T“‘9orand‘‘w The closing or bear posit 

remained quiet and initial small ,*** increased interim ^gp 0 n 3 apiece! and. modest Continental “cbe. 

gains were generally trimmed profits left Wirnford Investments ^..rtaulds were foremast in ” 

back later. Pflklngton. however. 2 firmer at. 182p Similar nses wremost m 

featured with a rise of 10 at 292p occurred _ in Artagen, _ 67 Jp, “velicr lexuies. nuciuaun„ 
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[230.89 +0.5 
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CAPITAL GOODS (178) 

Building Materials (29) ...|l34.47 +1.9 
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teaiurea wim a rise oi iu at is/zp „ "‘sp* h oK . D »n iian and i4Sn before 

in a rather shore market, while ££f ,0 “ ! Properties. 3ip, Samael . 1 S 2 hichi at lSn 

Metal Box ended 5 higher at 2S3P. and f _ MUngate L^STc^on 


buying around noon was ct 
tered to some extent by si 
U.S. selling in later dealings, 
the Gold Mines index still i 
1.5 to 225.4. 

Among heavy-weight iss 


Net gains of 3 occurred in Divestments, 25p, while Lagan- -- — . , ■«, -l,. nmuu^ ■•mij-iM.+m w 

Bowater, IfiTp. after 16Sp, and wfe Estates, 6p. and London Jlyella. U Free S,at<f Gcdu,d 8» ined 1 

Bnlish Enkalon were similarly £ , g4 and presUpn, steyn roj 

atodaard A , n cim K,.t u/ H i nrw« H *«in 


Reed International., 2*.Qp, after Bridge Securities, lip, both 
242p, while Beecham, 337p. after hardened a penny. Ewart New 
341p, and Boots, 125p. after 127p, Northern, on the . other hand, 


harder at I8i p and aiooaara a lo £ 10J but VVest Driefontein 


were both unaltered on balance. 
Elsewhere, LRC International 
were notable for a rise of 4^ to a 
peak for the year of 44p on the 
half-year report, while the chair- 
man's encouraging statement at 
the annual meeting loft United 
City Merchants 3 higher at 2f)p. 
Caravans International, still 
benefiting from the preliminary 
statement, added li more at 18p 
for a two-day rise of 5i. Toy 
shares to find favour were J. W. 
Spear, 4 up at 96p, and Lesuey 


declined 3 to 
year of 115p. 


4 up at 37p. Illingworth Morels j t0 £345, Western Holdings 


a “low" for the picked up 2 at 27p and John a similar amount to a year's 
Haggas were raised 10 to 275 p, Q j 

the latter in a restricted raarkeL in Financials. U5. buying 
Tobaccos were contrastingly drab. d« Beers 6 higher at 280p; 
South African Industrials lost company announced a 3 per e 


Woodside-Burmah react 


Although a harder tendency 


was discernible in Oils, business morc ground, sentiment still being increase in rhe price of f 
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remained slow. Shell ’S66p,""and adversely affected by concern diamonds after market ho 
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1 to 2Sp. Premier, easier at ,0 “pP a^did Rex Trueform A an d R] a Tinto-ZInc 5 up at It 

lead of the encouraging interim t0 310p - ’ Platinums were neglected. 


ahead of the encouraging t _ 

figures, rallied to close unchanged AncMlianc Hnum a<rain Elsewhere, Anglo United t 
on balance at Sp. Meanwhile, AUSirauailS DUWD again Ai tQ and Wes tfield Mine 

overseas issues became notable Australian mining shares again 2 to T2p owing to Irish deman 
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62.66 
(11/12/74) 
I 94.34 
(13/6/62) 
2a92 
(6/1/75/ 


71.20 
!(U12/74j 
45.34 
(E/l/761 
90.80 
(Arl2;7Zt ka.«|fl2> 


60.39 
(6/1(75 1 


29 

INDUSTRIAL GROUP (49G) 

|146.31 i+O.S 

14.94 | 

5.89 

BK 

9.76 

144.99 144.67 .143.87 

1 i 1 

146.38 | 61.42,151.63! 59.19 220.17 1 593)1 
! ( (18(11) ; re.' 1, l (1/Sr72j 1(15/12/7*1 

30 

OILS (4) 

|3 19.53 +0-4 

15.76, 

8.04 

7.09 j 

6.36 

|318.10 ,317.22 |3 15.71 

319.51 ,118.13 [338.18,106.83, 431.66 87.23 
! |(ie|ll)| (2/1) !fi9/5/6St) (29/6, B2) 

31 

500 SHARE INDEX 

|1 60. 77 + 0.8 

15.06 [ 

5.76 j 

in 

9.09 

1159.45 159.06 138.21 

11 

139-91/ 66.25 |167.a7j 63.49' 227.95- j 63.49 
i | flS/Il) ] (6/1, jlie.i'TB) |(13/12/7*) 


32 

FINANCIAL GROUP (100) 


131.37 +1.0 

— j 5.42 

- 


130.07 

130.17- 


33 

Banks (6) 

... 

162.06 +1.2 

17.98 ! 4^7 

8.50 

8.50 

160.09 .161.19 

162.10 jl64.16 

d-l 

Discount Houses (9) ... 


162 64 i-0.2 

- 7.58 


_■ 

162^0 

163.68 

164.46 ^165.10! 

3S 

Hire Purchase (5) 

... 

101.29 : + 1.4 

- j 6.52 



99.89 

101.45 

103.64 ,101.26 ; 

St 

insurance (Life) (9) ... 


114.37 ,'+ 0.5 

- j 5 ’ 9B 


— 

113.86 

113.04 

Z 13.21 jl 14.23 | 

37 

Insurance (Composite) (7) 


104.45 1 + 1.2 

- j 6.55 

_ 


103.22 

103.34 

104.16 j 104. 84 | 

3B 

insurance (Brokers) (10) 


216.19 .+0.7 

9.78. 4.17 

15.42 

15.42 

214.68 

Z14J02 

216.61 '217.30 I 

39 

Merchant Banks (18) ... 


83.67 —0 Jl 

- | 6^*4 

— 

_ 

85.86 

83.41 

83.02 j 83.04 { 

40 

Property (32) 


155.14 L 1.3 

3.761 3J7 

44.39 

42.18 

153.09 

152.44 

150.32 ;163.53 j 

*n 

Miscellaneous (4) 

... 

77.B2 1+0.4 

12.88 6.21 

12.41 

12.36 

77.48 

76.48 

76.48 1 77.46 1 


56.05 ,148.48 
. (20/6) I 
65.95.177.11 
I (6/6 1 1 
81.70 171.13 
: (18(11) . 
48.36,134.39, 
(10/il I 

46.27 '129.31' 

I (18/11 1 

46.21 1123.90' 
I (20(51 i 
67.37 .232.39, 
(13(11) 
34.17 94.971 
(7/5i 

90.75 !241.22l 
(88/4) 

53.28 J 80.81 

I (26/11); 


Stt.oO 241.41 l O9,oa 

(6(1) (11,4(72) {(13/12/741 
6ZJ56 288.32 62.44 
(2/1) (80/7/72) 1(12/12(74) 
84.13 293.131 81.40 
(6,11 *2*1,72) 1(10/12/741 

42.81 433.72 ' 38.63 

(6,1) * |4,6,72) '(11/12/741 
44.88 194.46 [ 44.88 
(2/11 (16,3,72) (2/1,75) 
44.47' 155.76 43.96 
(2/1) 121/4/7% (13/12,74, 
68.96- 262.37 ; 66.86 
(7(1) !( 12, 12/72)'(16/ 12/74) 
31.21, 278.87 [ 31-21 
(7(1) • (1/6,721 {7/L16) 
88.19' 357.40' 56.01 
(7(1, 1(9,11^3) {(20/*(fl5i 
34.78 303.15 33.B9 
,10(1, 1(18,-6/72) 1(17/12/741 


** , Investment Trusts (50) 


5.03 j 4.29 

35.06 1 33.03 p66 M7 |166.76 1160.82 J167JS8 

73,35 ,178.93 73-43 

I (B/6) (fl/1) 

245.79 1 71.63 
(3,4/72) i(13/IZ(7*> 

« ALL-SHARE INDEX (650) 

jl 33-83 ! + 0.8 

- 5.61 

— 

— - |162.55 162.35 jlSljai 155.34 

64.48 1160.63; 62.16 

| (18/11) 1 (P/ll 

228.181 *1-92 
I1/&/72) f(18A2fT4) 


COMMODITY GROUPS 
(Not included i» 500 or 
AUShare indices ) 


44 

45 

46 

47 

48 

49 


Rubbers (9) 

Teas (9) 

Coppers (31 

Mining Finance (11) .. 

Tins (S) 

Overseas Traders (13) 


377.35 
115.92 
255.14 
110.01 
88.74 
...{214.69 


: r 0.4 ■ 16.98; 888 ; 9.04 I 9.02 


;+0.8 40.78 1 8.93 1 3.50 j 3.54 

| - i 38.89 1 6.73 j 2.57 ; 2.57 

i + 0.i 1 20.79 ) 4.65 ; 10.46 ; 10.46 


— ] 14.09 | 10.18 10.12 j 9.50 
+0.4 i 15.61 ! 4.86 


8.19 ■ 8.19 


[J75-83 '377JS6 


115.05 115.74 


1255.14 ;260.37 


109.95 jlia77 
83.74 85.82 
1213.93 214.02 


1376.95 1376.95 1285.49 jG25.43-2B1.66 

; j (23^1 j (2d) •( 

115.62 (115.35 1 77.10 !l24.57 76.76 

• 1 tii/ui (tp;n 


355.371 84.68 
(25/7/75) 1(25(8/66) 
104.57 , 59.72 

, : — — l!l(U(751:{17| 10,74) 

264.21 1262.81 366.12 467.74 233.37 567.78 1 9*.0B 

1 .17,1.. (l3 ,7. rai 1(29(4/83) 

175.90 ; 66.31 
(S3; 4/ffll [30/8(74i 
125.43 ! 84.83 
(12,1(73) '(27(5/71) 
252.25 ] 67.37 
(20/5/75) I (6(Uft) 


111.45 110.67- B8JS0 


89.94 1 89.94 , 60.36 


210.82 ,214.09 1 -- 


(Sflfc) 1 (17/11) 

141.34 80.58 

(aO.'bi 122/1) 

114,40 58.91 
0/F) : (Sib 
252.23j 87.37 
(30)6) * (6(1) 



FIXED INTEREST j 

[Tuecday. 

, Dm. 16 i 

1 Monday 
■ Dec. j 

I ^ j 

Friday 

i 

Thma. 

Dec. 

U 

Dec. 

10 1 
1 

Tu e-day ■ Monday \ 

| Friday 1 
Dec. i 

1 s 

i i 

| Year 

1975 

, " Si«». 

i UjTOptlation 


Indra 

Xo. 

• Yield 

I % 

12 

" ! 

6" ! 

Ifj Appm.) 

Hiffb 

1 low 

i 

1 High 

1 Low 

1 

Consols. 2J% yield 

— j 

14.91 

14.91 

14.B9 ; 

i ! 

i 14.88 

14.88 

14.87 j 

14.98 | 

.14.96 

16.94 

Jm 

— 

— 

— 

2 

20-yr. Govt. Stocks (6) ...j 

46.06 

;i4jn 

45.88 

46.00 | 

j 46.15 

46.38 

46.40 ] 

46.10 

45.92 

39.61 

pB 

3aj»j 

(3/li 

115.42 

(11/9/63) 

38JJ7 

(3(1/76) 

3 

20-jt. Red. Deb. & Loans (15) 

i 

49.18 

; 15.01 

49.15 

49.15 ; 

| 49.18 

46.17 

46.07 j 

46.07 

46.04 

37.40 

80.68 

(31(3) 

37.01 
(3/1) ’ 

113.43 

37.01 

(3/1(75) 

4 

Invrsimont Trust Prefs. (15) 

46.58 

14.86 

46.46 

46.45 1 

1 

1 46.30 

48.30 

46.35 J 

48.55 

46.55 

35.30 

47.30 

asm 

35.35: 

<3(I) 

114.41 ( 34.45 
(4(12/7*1 ' 

5 

Com!, and Indi- Prefs. (20) ... 

63-22 

15.15 

65.15 < 

63.30 1 

i 

1 63.57 

i 

63.67 

l 

63.95 i 

64.15 

64.09 

49.84 

68.02 
(6(2/ I 

47.67 

1 (6/L, 

j 114.99 ] 
1(7; 10(83) 1 

47.67 

(6/1/76/ 


Section w Craup 
>crt«u Traders 
qineerins (Heavy) 
iglneering (Conaral) 
jicm and Spirits 
yc and Cams 
5 ci* Equipment 
Inslnai Group 
ssgl' an eam Financial 
Sd MaaulacuiHnp 


Base Date 

Base Value 

SecUon or Crwp 

Base Date 

Base Value 

Ojurts 

100JN 

i Feed RataDInv 

27/12/67 

IM-13 

svnm 

153 Jd 

; ueurtkncc Broker* 

-29/12/67 

9M7 

nmm. 

15354 

Minim Finance 

29/12/67 

100 JM 

ibii/n 

144.7* . 

' A/1 Other 

18/4/U 

uliw 

wi/n 

US-72 

; 



M/1.'T0 

U2.74 

t Redemption yield 

FT-Actaarwa 

Indices are 

31/12/70 

12SJQ 

! calculated by Extol 

CopummlcttleRs 

Umtied (a 

31/12- 70 

12IM 

. member of the Exchange Tdesraph Group? on an 

20/12/17 

11403 

■ IBM 519 computer. 




A Htt rf the onititwna «f tfac FT-ACttrarieS 
Share Indices Is naw available from the Publishers. 
U» Ptaandai Times, Bracken Hsuse. chapo Street, 
Lend on, EC4P 4EY. price Up. By Inland post lip- 
C ommo n w ealth Up. Foreign ZZp. 


CONSTITUENT CHANCES; M so not Joinery and 
Southern Evans have merged to become Magnet and 
So ut her ns - (BulhOng Materials), Jntioson and Firth 
Brown Is a nnr coattHaont of Capital Goods Mbc. 


I Denomina- 

.of 

Closing 

Change 

1975 

A975 

Stock . 

tion 

marks price (p) 

on day 

high 

i low 

ICI 

£1 

17 

326 

+ 1 

328 

■ 118 

LRC InL 

lOp 

12 

44 

+ 44 

44 - 

134 

Reed InL 

fl 

9 

240 

+ 3 

297 

124 

Beecham 

25p 

S 

337 

— 

344 

116 

•’ Bats " 

25p 

S 

320 

+ 2 

33S 

164 

BP 

£1 

S 

560 

+ 2 

598 

190 

Burmah Oil 

£1 

8 

29 

“ 1 

100 

27 

Distillers 

SOp 

S 

129 

+ 2 

150 

65£ 

Shell Transport ... 

2op 

S 

366 

+ a 

390 

IIS 

Slater Walker ... 

25p 

S 

2/ 

— 

108 

20 

BET Defd 

25 p 

7 

78 

+ 2 

86 

41 

French Kier 

25p 

' 7 

12i 

+ li 

12i 

41 

HK & Shanghai ... 

SHK2.50 7 

294 

- 6 

300 

118 

Lesney Products 

ap 

7 

44 

+ 3 

44 

12 

Uarley 

23p 

7 

98 

+ 3 

98 

30 


The abore list of active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Rule 263flJ (e). 


Option Report— 3-month Call rates 


OPTION DEALING DATES 


First Last 
Deal- Deal- 
ings ings 
Dec. 9 Dee. 22 
Dec. 23 Jan. 6 
Jan. 8 Jan. 19 
“CaUs" were 


Last For 
Declare- Sett Je- 
tton ment 

Mar. 4 Mar. 16 
Mar. 18 Mar. 30 
Apr. 1 Apr. 13 
dealt in MEPC, 


Inveresk Paper, Charterhall 
Finance, , Burton “A,” Slater 
Walker and Warrants, Amal- 
gamated Investment, Grand 
Metropolitan and BOC. A “put 
was done in Barton “A." while 
“doubles” were arranged in 
Burmah Oil, Argyle Securities, 
BOC and Plessey. 


InduauuJo 


V. P. Cement— 

,V»oc. Leisure. 

Barclay* Bank. 
Bcecbam.— — ' 

Boot* Drag 

Bowatem 


13 

3 

25 

28 

12 

16 


-liau. 2U |S|nllar. 

N- -1 22 hWn. 

tor SI1M..J 27 nuirn "A"-.... 


ttiuapliaii. 2U 

|Ha«rtor •mi'i-H ■■ | awn 

IHouoa oT Frasa 8 {Tube lnvcat._.! 

MJ.I~ 21 jtJiiUever 

‘■Imps" 7 jUt-L Dcuay.! 

1-CJ* — . 7 | Vickers 

, — Inveresk 7 WIIliunsHud'nl 

B.A.T. — ..{ 30 . Legal £ General' 13 W-julvoiTlu 

^ .1 ? ] £ ^ dbroke 11 


HritlshTeytand 

BOC lm_ 

Burton ■A'—. 

('■dbuiyt .... 

CV-uitaulds— - 

Debenhams--. 

DlsHUera 

Dunlop 

M e Star 

.1 

Chen. AcddentJ 
lien. Electric— 
Glaxo ............ 

Grand Mot 

G.C.d. -A* 


6i#iL4oyds_ Bank | 22 |pro| 


...I 


7 -lirfB. 

6 “MaiW- J 6 

ll UarkaAiip'neeri Tl 

B Midland Bank.! 25 
13 S'at'IWestBankj 22 

61a “do" Warrant™ 10 
13 PIO Dfd. ....J 11 

17 Pleases-. \ 8 

16 hLH.ll. J 6 

13 Hank Org. -A 1 .* 18 
35 Heed Ind J 23 

7 UBothmana 1 4 

llrap l 


Sis'.Vmal. fnv, 

K . Land 

Coonses— 

Land Secnridea 

MBPC 

Peachey...... 

U'-jH-n A City _i 
fTosm A Comm. 


17 tihuer Wslker..! 


lOils 

Brit. Petroleum! 
Si] lUiimvih Oil. 


3Lwll ..., 

ILTltramar..— 


6 

20 

27 Mine* 

40 [AaglD Amer.... 
10 Charter Coos... 
13 IChart'rhTI Fln.l 

4 .Cons iJokl 

6 De Beers Del— 
P i CedoLd.„, 

|G rat Boulder. 

4 Hampton Arear 


4 

4I B | 

8 

18 

9 

6 

4ia| 

4 


Hampton Pror-J 
Kloor — . 

Irerbo ...— . 
Lamina 


42 

4 


Poseidon 

Free. Steyn 

W<lTJZiac-.~... 
Welkmn.— «... 

Wear Areas 

[Western ITng. 


28 

20 


50 

19 
6 

18 

35 

350 

12 

14 

4 

140 

L3 

55 

55 

375 

20 
55 
75 
18 


NEW HIGHS AND 
LOWS FOR 1975 


in 


The follow 1 no sec or. ties [number 
parentheses) a mono those quoted in the 
Share Information Sendee vefferdav 


attained new u-ghs and km for 1975. 


NEW HIGHS (49) 

CORPORATION LOANS (23 
G.L.C. fiJipc 1976 Mddx- 6lmc '73-77 

AMERICANS (11 

Ford Motor 

- BEERS <21 

Bed (AJ Bulnw (H. P.l 

BUILDINGS C31 
BPS 7Jik Conv. Mar ley 

1909-94 Mever (Mont. L.) 

CHEMICALS (1) 

IO CINEMAS ,1> 

AHoe-TV'*' 

STORES (31 

Anther Day PM. Wharf Mill 

Midkand Educational . 

ELECTRICALS (83 
Dale Elea. . M.K. Efearfc 

□ecca ‘A’ Mntrhiad 

F smell Elect. Ratal Erect. 

Fidelity Radio Ultra Elect. 

ENGINEERING (7) 

Baker Perttns Rotork 

Greco's EconomKer WHr 
Jeawns. Cooper Weyhurn Eng,- 

^““"He^woosm 

Unt0 ^ HOTELS (2) 

Grand Met. lOpc Grand Met. 

C***' 1M INDUSTRIALS (11) 

AD Kit. L-R-C. In*. 

BOC int • Lesney Prods- 

Caravans Int. PllkMgton Bros. 

Chrlstle-Tvlor Sooar CJ.WJ 

Dobson Park WhltecroK 

Ega Holdings 


MOTORS (2) 

Turner Mfg- 
- PAPERS CO _ 

Ora omen (BalhanO 
TEXTILES tX) 

CarrinoCon VlveUa StPddsrd 'A' 
TRUSTS (1) . 

Archimedes Inc. 


Harmo Ind. 
Semrote 


Duple Int. 


NEW LOWS (5) 

INDUSTRIALS ID 


PROPERTY (21 
Ewart New MoTHicm^nv^A Pros. Hides. 

Zandnan Western Holdings 


RISES AJVD FALLS 
YESTERDAY 


Brilbh Funds 

Corpus. Dominion and 

Foreign Bonds 

Industrials — 

Financial ami Prep. „ 

Oils .... 

Plantations ....... 

Mines 

Recent issues .... 


Up 

27 


Dm 5ama 
3 


5 

an 

124 

5 

3 

26 

13 

609 


2Z7 

77 


59 

U03 

3 m 

21 

. 49 

48 


351 1.764 


MONEY MARKET 


Adequate credit supply 


Bank of England M inimum 
Lending Rate Hi per cent, 
(since November 28, 1975) 


circulation was also against the In the Interbank market over- 
market's favour. Settlement of night loans commanded 102-10 jl 
official gilt-edged sales was per cent, at the start and rates 


Day-to-day credit was 


another adverse factor, but on 
the other hand Government dls- 
adequate supply in -the London burse merits exceeded revenue 
money market yesterday and the payments to the Exchequer, 
authorities did not intervene. Discount houses paid 10J-U per 

Banks carried forward run-down cent, for secured call loans in „ 

balances, there was a net market the early part, and closing rates changes. 

take-up of Treasury bills, and an were in the region of 8 per cent. Rates in the table below are 
increase In the pre- Christmas note to 10 per cent. nominal in some cases. 


touched 101-11 per centi, before 
easing to 8-84 per cent, in late 
business and closing at 9-91 per 
cent 

Short-term fixed period interest 
rates recorded small mixed 


D«. is 
1975 


) Sterling i 
[Certificates 
] of depiwito 


Intretauk 


Dual 

Authority 

deprraii* 


Lxal Anib.j 
necntiahla 
toads 


Orcmlaht-....’ 

2 days notices 
tl days or 
7 days ojntice. 

One month .... 

Two months-. 

Three months 1 llig-ll 
Six luontha...) 

Nine moutha.1 
One year ...... i 

Two non-... 1 


ll-10'a 


8-11 


KPi-IOTb 

10S*-10T a 

107e-H* 

21-11 


1114-1HS. 12^-111+ 
IISB-H..'; Uit-llSu 
HA-HA llrt-lUe 
UVlZis 


1066-1034 


103,-107g 

10ft-107g 


life 


. U-UA 

18ifl-127a 


finance 

Howe 

deport 


ZlSg-llia ll-lflifi 
life-ills' n-iaifi 
1 lie-12 1st U-12J* 
1138-11 la! 11-1212 

llifi-UUI liie-13 
u&a-Uiej uifi-i3 
iZ7 a .iais! — 


Company 

detrout* 


Diwwuat 

marfces 

depoidte 


11-12 


811 


103* -11 
1O8s-103 4 
IOSs-103*. 
KMb-1034 


Treasury 


l<^i;103* 

lOiS-loS' 


Hank 

Mila* 


lOTg-IOfS 

107*-I0i>; 

107i-10fc; 


Rne trade 
btili «, 


lUa-11% 

lllB-lllfl 

USfl-llia 


BASE LENDING 
RATES 


Consolidated Credits... li 

Co-operative Bank *11 

Corinthian Securities... 17 

Credit Lyonnais 17 

G. R. Dawes 1? 

Duboff Brothers 11 

Duncan Lawrie IT 

English Transcont l: 

First London Secs. 1! 

■ Antony Gibbs 1! 

Goode Durrant Trust... 1! 
Greyhound Guaranty... 1' 
Grindlays JBank 1 

■ Guinness Mahon 1' 

■ Hambros Bank 1 

Haw tin & Partners ... 1 

■ Hill Samuel SI 

C. Hoare & Co tl 

Julian S. Hodge 1 

Industrial Bank of Scot 1 

Keyser Ullmatm 

Knowsley & Co. Ltd. ... 

Lloyds Bank 

London & European ... 
London Mercantile ... 
Midland Bank 

■ Samuel Montagu.. 

■ Morgan Grenfell 

National Westminster 1 
Northern Comm. Trust 1 
Norwich General Trust 1 

Portman Guaranty 1 

P. S. Refson & Co J 

Rossminster Accept’ cs J 
Schlesinger Limited ... ' 

E. S. Schwab I 

Security Trust Co. Ltd. : 

Shenley Trust j 

Standard Chartered ... ' 

^eriing Credit ; 

Thames Guaranty : 

Trade Development Bk. ’ 
Twentieth Century Bk. : 
United Bank of Kuwait I 
Whiteaway Laidlaw ... . 
Williams & Glyn’s ... 
Yorkshire Bank 

■ Members of the Acccwlna ■’ 

wmmiiieii, 

• Mar deposits Tli. l montD . 

t 7-aay dopoflitg qu of mjjj 
ondvr 7-/.. up to 125.000 721 
over £25,ooo si%. 

Demand deposit aj%. 


CORAL INDEX 
Close 367-373 


1078-lOfc illT C .llS 4 


t Local authority and finance booses seven days’ ncUe*. others seven days’ fixed. • Lancer-term local author-ire 
; nominally three years U+u; per cent; (oar yeare 131-13/ per cent,; five years Ml-14 per cent « Bank bin 
table am huylna rates for prime paper, buying rates Tor foarmnnih bank bUhs 10i-10U te per cent.; awl (our-inimth %ii«£ wnS 
U /-lli per centi /Vpproxlnmic selllus rates lor one-month Trcaanry bills 10 ti ^ per cent.; two month lOMOuiT ^T. , 

three-month 10.'-10 »js* «nt- Approxzmato selling rale for one-month bd/s 103-W 11 « per cent.: (tro-man'ri nil inn 
per ocnt._; awJ Jhre^nwmh ioj-IOUjs per eenu for one-mwKii trade hills 11} per cant, townonilis ttts- wr mat.: aoH'ihiv* 


month 1133? to' 


— . il from D- 

Deposit Ram for small sons at seven dan’ notice 7 per cool Clearing Bank Rates ror lending u 

Average tender rates of discount HU3331 per cent. 


Clear htfl Bank 

per cent. Treasury Bills: 


LG. INDEX 
GOLD 137f 140} 


INSURANCE BA 
RATES 

Atlantic Assurance ... 
Cannon Assurance •' 


•v'-wF 


* r. 




yrfi : 


■ i n 

-x 






- > m 

' r. r: '=i> 


i : 


>5. 




«■- 

4' 


■ JL 
~ 

■ ii 








f ; -T.T*V:7 •>.!•)' 4*THd s )»5w'ft 












|:r 74 )- )'/.■ : F4 <1 




■ ;5fTTiVVJI ; tor* tEt/w *i.< - n 






olWBJLffiW 1 4 ; p 


I »rT.rr»: ffln 




[•W 





4 •'•t V?w 
”•/ ' Ori 




■f 


. - 

• - - • j* 




-h *" 
>^ * 






. « , 

: ’- r .» 

; yj 




-i V 


V * . 


it- 

-X# 




"I- .t±<- 


X -m ' 


■- \ Vj 




e 4-. a. 

}S* 








Addreto tfhoivn under insures- 
Property Bond table. 


v:. ; 




4 

'’■‘VW* 
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330 
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"Ert*. Ex. Yld — 2Z28 128 6x3] ... 

•Prices at Dec. ID. Next sub. day Dec. M 
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72-30. Gatehouse Rd. Aylesbury. 0296 50*1 
me Family Fd B6.1 70 J] +0.4| 322 
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Abbey life Assurance Ca Ltd 
I-3SL PmiTs Churchyard. EG*. ' d)-2BF111 

Follo-rinj; the merger last year of U.K. slock eechanges. a aeleet ionid the thare fu n d g-9 M.| -o| ~ 
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1 The City of Westmins^r Asscr. SocV Hsmbro life Assurance Limited ? 

Crr^rion. CROtUA. 0)4840064 7Gid Pori Urw, London. Wl .“ 01-4800031 
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The City of Wminsler Ass. Co. Ltd.? 0 --p — 
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theatres 


01-734 1166. 


Thurv- 3 0 . 5*1. sod 


THEATRES — (Cont.) : v«S7, mV: 

ALAN 6A1« in 
OTH 6 SW 'SC ENGAGED 
A Nc« Play ° N £!!,$?- 

Olrrcted by HAROLD PINTEs 


RRICK TMCATRE. ^ 01-836 4601. 

nunfiy 8.1 i. Wit. Wad+ 3.0- Ml. and 
Doxlnfi OfiV 6.0 Mid a.40. 

tMARD VStA MaKSEr* 


Gan., 


“ALAN AYCKBOURN'S FINEST ] RAYMOND REVUtBAR THEATRE. 73* 
tiNIESI PLAY." H. Hobson. 8. 7ms. 1 *^593 At 7 p ml. 9 n.m.. ») P "» 
— rr 22— 1 — in I ■ PAUL RAYMOND presents 


30. 

3-0. 


““SSWBHS+i. 

OF EROTICA 7S 
Closed Christmas Day ow- 
Op ens on Sundp vs Irom Ja n. *■ 

BFGENT tit £707. Eycn'nas 8.30 
*t r ;: and S.l.% 7.01 »d %15 
BOXING DAY ine part. . 41 9.'S. 
2nd YEAR OF SfNSATiCNAL 
STAGE SHOW OF THE i Os 
LET MY PEOPLE COME 
AN ADULT MUSICAL 

, " New • dull moment Eronino News 

ENWICH. 358 7755- D«. i 100 tickets hdd Jcr_.* a Jl_r_.“?? V_ 

3 ft | 

ENWOOD, London Bridge- *03 0592 i LE ORANO MAGIC^CIRCUS 

W liSi ! Soy*: COURT, 730.1745 LAST WEEK- 


01-437 1592. Ewnlnas 

its. Weu. S-r. and Bnmno Dny 
BSC— FOR 11 WEtKS ONLY 
JUD1 IAN 

DENCH McLELLEN 

ANNA CALDER- MARSHALL in 

TOO TRUE TO SC GOOD 

by Bernard Straw. 

ENWICH. USB 7755. KrfiM'S Last; 
till Memory at Carmen Miranda 
ugM 8 00. s«. S.30 4 S.00 , 

:kETT evening tomor- K Frl 8 . 00 . - 


Beiuty." E?.00. £1.75. flOo- 
CINDERELLA 


Errnlnfls at 8.00 Sal. 5 03 and 2-10. 

_ : * TOM COURTENAY In 

MAr'iiET. RS0 9832. EvCnlnfls B O. : f2°knwn 

t. Wed. 2-30. Sal. 6-00 3- 0 15. by EOWABO_ ° 

yard y.'noftwaid. Gcraidmp ■ ctT'maRTIN'S." 836 1443 Eypnirns B OO 

1 Tucs 2 45. Sat. and B\i 


Z*TT* YEAR. 


Ien-|+ l.ncitn. Etnward Hardwn:lc+ 
in Ftcdcrkk Lonsdale's 

ON APPROVAL 

'MAlESTYs! B3D 6G06. Ewis 8.00 
:ats Wed. nt 2.30 Sh»s- 5.4a and 
• E.30. Boning Dny 3 and B- 
The New Hi Aiti+an Misicai , 

IP) TOMB! ! 

“Pulsatinfl Musical.” Evp. News. 

“The Dupe cast is luperh ■' S. Tins. 

G^ROAD ‘THEATRE. ‘ 352 7*88. J 

■fl. to Tn 9.00. Frt.. Sat.. T.+O 9.30. ; 

■fioiinq Pay at 7J0 only* 
mr ROCKY MORROW SHOW 
"BEST MUSICAL OF THE YEAR" j 
Evening Standard Drama _ 

ic. ai'-437 36aoT “Eyrnlnc^ B.O. ' 

MfiL Wed. 3.0. Sjt 5.0 and 3.3^ . 

An PLOWRIGHT HELEN MIRPEN. | 

HN MOFFATT. FRANK GRIMES ■" , 

A new ccm.-ffv b» SEN TRAVFR5 1 
.THE BED BEFORE YESTERDAY | 
itti*n «■> comedy o* the *eai e«p. . 

»*_ Seagull " retur ns Ja n. ' >’• Rro. f 

V FAIR THEATRE'. 01-629 3D36-, 

FwnliMK RTS Rat S.30 and 8 40 ; 

X1E WHITllAW BAR9ARA FERRIS ■ 

JM DINSDALF LA**DEN m , 

• ALPHABETICAL ORDER | 

lehaci Fr.ivn'-. cnmelv Is .1 ri-'llohriUI , 

•rtlence ' E. Stair9*rd_ La*l_wc+*i- . , 

r FAIR.' 4M' 2C!».”F'WI|| r^l- 33 ■ 

, FOnTY'F CHRISTMAS ENOW I 

:Tv^ 2:00 a 00 HI. 10SO. X.0O. 4 00 ; _ 

Ima'id. ";*B"7fs« Food ;4K 7335. : fclJ chrisTrnas'"pprLO» P aHuw nd_ng*riiY : — 

tf.L no NOW’ I - -T. nl-IV 5051 . 


, Dav 5.00 8.00. 

AGATHA CHRISTIE S 
THE MOUSETRAP 
world's long est wer run. M 

ays® 

MURDER AT JTHE VICARAGE 

E 27 nl To 7, 3te 

Jan"" l*^at JO. MO PERF. OEC. 

ARTHUR LOWE 
JOHN LE MESURIER CLIVE DUNN In 

*' Funny and tOUcMufi . ■ ■ -NlKH 

pkm u. Su nday T*mes 

^ AW KIONAPMO AT CHK^ 

Hall" WW? 

- S*‘ jSo.onte^ from Dec2g 

26). 


& 2 30. 

!rt 2*00 'wily 1 No' irerte D*e. 25 _S 

ciiaiM THtATRC. 01-363 1394 

S £s4The.*rrf cu. Enplane 

YOBBO NOTIT try John McGrath 
Last ».ccb— Evenings J* 0 - 


Evenings B OO 

5.35 and 8-30. 
DORIS HARE 


STRAND 835 2660 
Mats Th«rs. ^diS kI-- BB|if 

R.C.HAR D_ C ntOICOT ^DR«W ^ ACHS 


NO SEX 

wjasKafi'BS TSUS? 


■Until’ fgn t’f " HnhL no NO* 

H dally +.0Q ,tnd 3 P0. t»+ninga 

J»n. 2 . 3 6 to i+ »t a. is 

4 wilt's 

GULLIVER'S TRAVELS 
Jlh MiLd D'Abnn. WlNlam RL-.tilM 
'"LONDON. ' ’ “ 01-405 0«T2 

0«. IB.J.in ’J. Bnnl.rc Nc«» 

<E MILLIGAN. BERNARD 
in Tin- M+Tinjtri TMeatrrfc 
Award Wlnrmn PrcUCtinn Bt 
; TBEASurjt ISLAND 
I- OTire pre«<. roaav 2 30 A 5 M 


TALK OF 
Frem B 
New 


THE 


» TOWN. 01-73-5051 

Dinlno i and SPUJiffATtc^N 30 ' 
R«M.ue SWT IT TEMPTATION 
and .'I 1“ R "J. 

ROLF HARRIS 


STRATFORD E.Ti 
s. Set. Mat. 24. 


MILT S , 


* LONDON, "ar-r 05-r r«m*. Ja« • i 

' BRUCE FOR'YTM _ . . 

4j» e*m "Bite matt laughter 'how 

• Victoria? " ~”o"i-as*' "c«7* 

«S Dec. 26 at 7 10. Mem -Er' 4. SO A 
0. Sat. 2.30 * ■ +n nauid Hamilton. I 


'RUB Corner in ALADDIN. 

•"vie. “fHt NATtDNAX THFATSE 
KB 76 1C. Tan'" 7 Tomor - 
HAMLET 

Until! t*rt! -UIN "1 hoUlT. 

Ne:o certv w«l. 

Tom -■row »r - JO. 

JUDGEMENT 

*eni» tea:, held ( 0 + aa'e ds\' at 
Da.-Iftrman.e fram ID am. 


theatre royal. 

:,, ' 5S4 NKKLE5Y AND ME : 

A New Di.kcns Mua.eat 

itr ad the ij wi tty. 

VAUDEVILLE*. 8*6 P9BB. Evgs. at 5JJ®' 
wm 2 45 Sin. and •» Orr B 5 and a 
Mirgnrec lockwooD 
Pan. OANELteRird^- -NGHAM 

1 * 

. N»'W Stren's NOT afferted bv 

David Hamilton. I _ XMASJ^rklng restrictions. 

: -™*.A Muo; , all 

E ' Bfc MI CE YARWOOD . 

in "Till Time •!' Your Lire 

. a nrc-arly erww n re vue, p 

wed" and W 

FOLLOW THE STAR , , 
■■THE PEFFECT FAMILY SHOW' 5. E«. 
Ari+it orsal Mats. Tomor. Dec. 30- 


“ WL 2.30 A T.3B. DSFid Mamiitcn. _ 

riMnn PoM* sally Cinafepw , VICTORIA PALACE. 

*y. Jenny To«-ij!iin Te""*^ Van-.e ’W f«». ti.O V?«-d aw 


*i'» jyig« Jb WS ;«p«>»5iaa BB-. 


437 6834. 
find ao>' n B - . 

__J£SUS CHRIST SUPERSTAR 
UDtUM: 01-437 7S73. brew**";! 
fit ai 700. Sutrt. dally 2*5 and 7 50 
LULU. RON MOODY. i 

RACHEL UUTWEY t 

^ PETER PAN 

pc'X. E5& P 611 Unlit .u n to ; 
* A Mine's WINNIE THE POOH 
pJJillV Z D ip. Arid Tup». bflf 1 | 

THEATRE - SEASON ' V»6 _ " ' 

p UST* =’ ^ fa * m, J Sw!?CT , 

HUDSON PROWSE 

“ I DO! 1 DO! “ 

"Mty « Boe. Mill, Thnrj.. Sat. 5-00 ; 

Tel. 01-636 061 T. _ _ | 

■*a7~4SOG I 


-ADlLLY, 

n-Thun. BO. Frl. Sit 6 OR. S** 0 - ( ..vumUM'S 
ROYAL V4RICTY HIT SHOW , WYN PHAM'S; 
. , KWA ZULU . 

3 *R«ly the men c.+mpuliivrn, rnw>* 

? fitus+al »^c« hi London. '' F.7. 

» WWti*. K.acioK ire+"i '' Sun. E'R- 

Ling t., r,o . 1978. 

J^p**’"* ni'-rjf ‘ m’.— tat 

* I Mrerha orHt TwLe catiy at 


(cmim tr l,TT.r\. “ rin s, s oa 

M 7 45 then Twite DHIV H * 

On, +4 at ? no only. CW 76 artrf an 

Sfip. 2 00 5 00 f>l2„S.-00' 

DICK WHITTINGTON 

WM, E T "*5 l OO Fn.. 

•' FU ^Woi L g 

OTi„DM.LL THEaW nD nrcM J n ” 63,2 

■liiSf 

Clcvd Chrl*ima> Day 


vogue. 


CHARlCB DIYkFNS 

CHRISTMAS. CA POL 
. TSfl rtJery o« rttrc.-flC 

?5* WALES. 01-930 FABL 

1**in»3L p.p j r .: Mr S40- 8.50 


836 3028. 

{ RicMAROWN 

! ' Nat.^1 T«a,ro M Produe.l 0 n 

j RS 1 BAN'S WM. 


HARRY S COM RE 

ri-Turainu.. •■PP , !Prl__*SSl22- | 
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M-ple Inv. Pen*, 120 J 

Oa Accum J23J 


IBX« 
-104J 

128.9 
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1274 — ] 
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1283 ... 
1495 .._. 
1764 ... 
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1.4 104 6 
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— ' Life Assnr. Ca of Pennsylvania 


Second M-urt ffmuiv - 

Pertnnc Dec 1 „| _ 327 9 

EjI acre Dec. 1 125 2 1317 

GXredDcc. 1 1 1009 

Valuation day last wurfclER dar 


j:\ = 


8 parts of. Oak Benefit Society 

EustenHood. London. NW1 01-3876020 

Hearts rioak.; [305 32.4] . .. | — ' 


Com m erc i al Union Croup 
ft. Uriel’s. l.Understraft, EX3. 
varlstBe AojAc.Uls I 3*89 

Da Annuity Ute 1 1320 


MU Gth Dec, 6-. 
Ol4.SKq.Dcc.Jl— 
Opt. B Prep Dee 11— 
OpteSHcld Deo. 1 1 _ 
Oil. ft Mn. Dec. 11 — 

NLA Tower. AdAsoombe Bd., Crqy. 01886*335 MjopFdDealll 

130.«.-.' ~ -- 

128W 

uait 


Slater Waller Insurance Co. Ud. 

. .... 30 IbibnriEC Brad. W12 OI-T-lSSlil 

Cmfclue Assurance Ll<L? SriaitFrlcpUni.-Wal *8 9|+o*| — 

46. Windsor Rood. SoiKh. Tri 35018 ScLMh.FrLSLUnL . [73.0 77 3] +0h| 

Onkltfe Mon. Fd. . <1 2X3. 129 ^ . | - 

wiybrq .uABoiwK PhoCT,lx AsBtirance Co. Ltd. Sun Life of Canada lU.K.) lie. 

ryri ul -» a 8396 «. Kiris TOnurita- ec*P4hk ar^jnPffTE = n. ft . swi v r.nn 

LACOP Unite .-[773 B32J...J - Wraith A.*. «S.« B791...J - 

- ' Wr. «1 Are. \ 967 j - J — 

Lloyds life AssnranceV Qt Fli.lhG p7.o 59.9! . I — 

^Lmdrthriia-BaMTt-s *«*■' Eq“«y * A» Co.? 

1 IB. Crawford Street. W 1 H 2 AS. 


V-ifi'e IX Dtv 10 

FmcLPn.Fil . 


1390 

1317 


01 -7*1 54-10 


nvrDth ‘ HSU Samuel Life Assnr. Ltd. 


wi-OTM-nm 
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KUl S Froo. Untt .. [DO 

| 0, ‘p 3 f DC Dd"hlrtOT Fd-~-~ MS 

Imperial life Asa Co. of Canada 

Confederation Life Insurance Ca impenri Bouse, Gutldteu 71235 


OPnMnFd Dee. 16 
4Pen£aFdDrtl3„ 
PmPpFdDoc.H. — 

♦ta nuO n Dec. ia . . 
♦PnDpFdDec.lS — P33J 
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Hht. Slk Trt a Bd.| 

Do.Man.Bd. 

■Du Equity Bd— 
Da Fx. Ainy. Bd Fd. 
Do BaL A*. Ser.'lll 
Gill Ed 6 Got ta] 


MU 

685 

67.0 

1154 

992 
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fli-«Ba8S7 


Property Growth Assnr. Co. Ltd.? 

1 U Ttfcstnnnster Bridge Rd • n]-B2803Rl 


— nak.HegenlS_WlRCAY 


♦EJQuity Fund- 


YMnasged Fond [225-4 


Personal Pen Fd |482 


AMEV life Assurance Ltd.? 

Alma Hot, Alma Hd.lfei 0 de. Ra)gate40lOX Equity Pm. Fnnd^. 

Triad Managed — |IXX5 117.71 J _ Fixed Im Pen iFd 

P |969 1022 ]..] - lieu eri Pew-Fd.^ 

PmpoTy Pm. __ 
YProtecrted In. M 


Tried Med. 'B\ 


Atlantic Assurance Ca 
See under Pr on eny Qrourth Am 


4.7 


1463 

32X1 

1238 

99.6 

266-42 


122 . 0 ! " 

50 h) 


0147940 tilth. FdOaa 12 — H74 
-vi/w+w Pn. GL FdDrt 12— fttl 
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CornhiU Insurance Co. Ltd.? 


The Individual life Ins. Ca Ltd.? 
Individual Hot.. 43. South SL. Eadbo ur ce. 
BTCT1 4 ITT 

Fixed In*. Unite 118.4 

EqaiD- tbdte 973 

PrcT+ny Unite 1078 

Managed Udte J13J 

Money Fuad 002.6 


Barclays Life Assnr. Ca Ltd- «8 ] 

S32 Romford Rd.K.7 G 1 -^X 2 U GSftvcIri Ncc. 15V1 39 0 

BOTlvbndi |88 7 93 5f | - Hnjah-Bn Not.3) 027.5 

t'amot tuut nter Dee. VO. 


01-8385*18 


J E 


K. Gtl: Bcnd_ 
K2rS Gtm. St Bd 
ornmmtellD — 
4Grtnrh.. 


147 15 


Beehive Life Assur. Co. Ltd-V C"** * Commerce Insurance 

7X Lombard SL. CCtL 01-823 UBS f» LxnC, EC3R 7FN 

' Black Hone Bd __ | 10X00 I 4 — 

-Brandts Ltd. 

. ad'tachureh SL. EX3 OI-flESfiSBO 

Brandts Exempt — 1828 -35 81 J 888 

Canada life Assurance Ca 
20 High S, Patters 3ar Hats. Pto 51122 
Growth Fd Dec. 1 _.| 466 |.. .] - 

;Bd*iuL FdDee. 8 „| 998 I ... .4 - 


♦Capiial 

«J tu ure — ,~.. 

81 o.ernai tonal 

OFaeiplFuiUut 

01-988 UG 8 OFcruga Ecuify — 

495H i - 

Investment Annuity Life Assnr.? 


1023 — tt4| — 
1133 
1193 
1083 

lixx -xa 

97.B -Xffl - 
7BJ -0-3 - 
187.7 — ilH - 
UA6 
106.5 +US 
1243 -X5| - 
1955 
1125 


Pl ainl y Growth _ 
AnninlEural ..„ .. 

AM+y NN.P.G 

-ftienlQfFnnd 
Equity Fund. 

0l-tCB*588 etaire Annuity. — ' 
01 auurd Annty.__ 
Athmtk- Iwin uiu 
ah nrtba At u* 
VAJlWrttherCap.... 
•lev. Fd Ilia. 


MAG Group? 

3 Quays. Tower HllL EC3R6BQ 
Equity Bd Dot. U-.N09 94.9] 

Faml>7SDrtn.... 1183 

Baabaunie 38711 FmJr81-88 Drt 11 '. I38.X <5 '* -0 4 

124.7] +03] - IcaTfcdc-Drc.il 72.4 763 

Mrmri. Bd*. Dec. I 2 _ 97.9 1629 

Pas. Pea. Dec. 12— 124.7 1285 

Prj4yDrt 11 1133 117.0 

GaDV.Dep.Bd9 (UJ22 1069 

ManJ’eas.Cto.H. 

Magna Assurance Company Ltd. 

laChmuersSq. Uxbridge Mlddk. 32181 Bdgg_ Soc, Pen. Ul| 

BuiUBiusSocBd — | 1093 | ..-.J — ----- 

HagssM>B. Fd 120.6 ....J — 


— Pnnrioo Fd Ute. — 

— Cent. Pens. Fd.._ 

— Ccov.Fai9.Caft Ik. 

— Man Pena. Fd ' 


1SL5 
*78 
13X5 
K4 
1335 

115.6 
1350 
1145 

□048 1103] 

102.6 1088] 
1161 

102.7 
1017 
1887 
1087 
1081 

109.8 

109.0 

103.9 
100.6 


Target Life Assurance Co. Ltd. 
Turret Hduvc. uaefanujc FM. A«le*h>irv. 
Euch- AyleNvayiCKlWiYNI 

Mon. Fund I nft - -1863 9X3) 

.Msm. Fund Are .... (958 101 • 

Prop Fd Inc 925 98 2j 

Prop Fd .Vcc.... ! j 1060 

Prop Ft! Inv 92 0 

F'ised Ini. Fd Inc.N71 1026 

licp. Fd- .*«. Jnr_- 197.4 1026 

Ref Plan Ac Pen. 5*4 5G-5 

IM.PlanCap Pen. ..K90 527 

Tl« PlanMaru »00 199 0 JCD 0 

Ref Plonltm-ray. . ‘95.0 10CC 

Transiciernationai Life Ins. Ca Lid. 
2 Bream* Bldgs. UmriNi FX* ] NV Ul -lObfrw; 
Tulip Invert. Fd |103L9 11X51 | - 

Trident life Assurance Co. Ltd.? 

nensiadr IIOU.-+. GJcuectlcr. (Mma&vs; 


_ Trident itci Fd — 


_ TniVn* Or Vn Fd .. U6 1 
_ . Trldcni Prop. Fd .... l’,05 
Trident Eciy. 7U 793 
Trident "LYcLFii .. 1133 
1053 


1040 


Crescent life Ass. Ca Ltd. . a DocrcuxOiurt. wca 

BrRTwtcfc Hse. Mdnhd. Berk*. Mdnbd 3*655 I ^ t3 ' E3 d r- 

Cris. Fin d Inv Fd 1571 613} -82] - . fiK nS’lSlZ' 


Merchant Investors Assanm»f 

125. High Strort Cnvtioa 01-6869171 


Crusader Insurance Ca Ltd. 

Bowrinp Bhfet- Tower PI.. SC3- . 0) -8268001 

Gth. Prop Dec 2 — ]55.9 622} .. | — 


Cannon Assurance Ltd.? _ . 

1 taympic wy. WmbUy. HAS BNB. oj bcc sifts Stg. InsnrfMidland Ass. 


Lien H'gh Yld. 

UooPjpy- ta 

UiK, ITou Pea. 

Lion HIKtl Yld ta. 
Lion Wed Oth-FrtJ 
Xian MRd Cbp. Fd| 
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532 563 
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0I-3SIS807 Ceov.Drn.Fd 

_ MrtQ'MrkLa 

_ Mer. Inv. Man. Fd 
_ Uer.lin.Pty.Bd.... 

_ EcfuKy Bend 

— Prep. Pito. — 


BdA Soft CnpllL —I 

Prudential Pensions limited# 

Holtem Bara. ECIN 2 NH. Ul-KDESS 

Bt|ui»Fd.Drt'n.-B 6 01 ' 165ffl-ai6i - 

Find ltd Dec. 17.-.P2.D0 121fl-0.15| — 

i PBJ0 “ Tyndall Gronp? 


Trident Uuw Fd 
Tndcnt Frx'al FdpfltO 

Tridmi a± ta+'- 

GiU Edwd 
lnthlMan. 

ca-Jt vr*ue lor £!■» prcmiuc-i 


re'al Fd|3O60 1X23 i 

i NovJT . [57 0 40 0 

L L 901 +0* 

icocrFd. P4B 951 


Mot. Pena. 

Equity Peas — — 
Coov Depi Pens—. - 
MOTfiOrt.Pens.--_ 


1128 


1093 


793 . 
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1098 
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1224 


1121 
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Equity Italte — 

Prurrtiy Ldti 1 no 

Eirt. Bald. 1*1)1 f 975 

Exec. Equity Unit- 1 816 

Exec- Prop. Unit — . f £308? 

Current unit vuiue I^c. 

BataoreBrani 

Equity Bond 

Property Btmd '. 

Deponll Bond— __ 

Capital Life Assurance? 

Ccnlflon House, Chupd AahWIcn 
Key Inv- Dec W 1 SOS | 


1. Threadneetfio!*- EC2 
EssteWld Unite.. -[373 


01-588132 
38.71 +02) 680 



General Portfolio Life Ins. C. Ud.? 

80 Barthol anew Ct. WalUm Crass, wxowri 
Portfolio Fund 1 107.97 I . .. I 


Irish Life Assurance Ca Ltd. 

IX Finsbnry Square. EC 2 . 

Blue CM. Dec. 12 (563 

Uaoayrd Fund 06.7 143.' 

Prop MtxLDrt. I — 131. 4 138 

Prop Mod. Gth. 133 6 140, 


NEL Pensions Ltd. 

01-0288283 Milton OnrX Dcrklng. Surrey . 

458 Neta Art. Urdu — [762 

_ Ndex Capital (605 63. 

570 Next sub. day Nov. 

570 


Reliance Mutual 
Tunbridge Wells, toll 088222271 

Rri.Prop.Bd*. 13515 - l ... J - 

Royal Insurance Gronp 
I, Kcnh JohnSL. Liverpool 05XS30tXC2 

I+Vri ail eld Fd — J96 4 102.0] J — 

Save ft Prosper Gronp 

4. Gt. Helen's, tnuden. Era pi- 283 1717 

VBaId.rnv.Fd - 1963 MZ Qj +0S] — 

""Prop. Fda 0150 122.H - 

Deposit Fd PC7.5 mij+oa — 

Equity Pen. Fd. 11293 1263] +0.9] 

-Prop.Pa!.F4_Jl358 143 


UL Cam-tv. r Hud. Bristri 
3-Wqy FiL Not- 31. .( 93 0 I 

ProitFdNm 2U-.I PX2 ! 

Ders.FdNm. 2 l) _ 1 1X1* I 

O'seailnFd Nr.. 61 0 J 

Vanbrugh life Assurance? 

41-43 MsddO). ft . Ldn Wl H 0LV 


fitd Frt 

tinurty Fd 


Fuodlnicrm Fd. 11152 


Prorevty Fd 
Cash >uiui 


105 0 
J497 


108.0 

1329 


37C 6] +r. 
isrt; 
12X3 
1X35 
xoac) 


-4 . 


08 fC 2 Bm 
-i - 


Chrthse. Japbet life Ass. Ca Ltd.? 

IPvsemorter IW. EC* 01-3483899 

Sbetgy Boad» 6 

lfastsyBtjh — 064 

Mensgod Bds. — W O 

Equity Bris B9S 


Growth ft Sec. Life As& Soc. Ltd.? 

United Hcune.W.1 1 01-2298168 

BaiMt Finance- - ] tlfl +3 

Xandbanlt Sees 1 5583 

LandharJt Sol Ac. — IXBSX 107 

C&S Super Fuad 


nance., i Diet 1 - I — Gill Bunds. 

ires 1 J | - Gcrt.Srt.Bd 

!ta».Ae._hlSX 107 a . — - 

rFuad.Z] £7606 1. .J - v tr- 


King ft Shaxson Lid. 

SC.Ccrohin.EC3. 

BeruD-dAEseupt-naa* lDtL23|+033| — 
Nett fiUh day Dec. 17 

GUI tads. M9.0 11131 -12S - 

Gcrt.Srt.Bd N22 97.fi] -X 0 | 


iCetapy Pesu Fd — 0352 

Prices on ""Dev 16. ""Dec a 
tWwfcJy Valuatican. trrire mrithiy 

New Court Property Fond Rfctgrs. Ltd. Safeguard Assurance Limited? I'a Growth Ed . 
St-SMthtaaLane,l*Bidc»,EC6 01-6264368 Fwan Court Poter^rid-tUail;- Pirlld'ZBl ♦gnaff ricx X-ti- 
01-823 5CD NmClPrPd Nocl7]968 UU ... .J b37'1o^timmFUBd....(9S0 1005].. J — ♦mch^i K wiFd . 


♦O.l! 


Welfare Insurance Co. Ltd.? 

ThrLcn, Folkcflona KcnL K 

1439 


Nest sab. «J*y . Decemb er 31 


Gaardian Koval Exchange 
R*(Ul Bcchansc. BC3 
VProoerty Bends— P3Z3 137.7 

PenKan.Fd.Ct*_ ...{206.7 


Langham Life Assurance Ca Ltd. 

Mifidri rise, Finsbury Sq. BC2. Ol* 

Midas Sends 063 3 

01-8837107 VPi+m Btrid U9.4 11 

. .1 _ progtriulUSt-taa 

. J _ Wisp <SF1 3**J JW |S98 
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Schroder life Group? 

New Zealand Ins. Ca lUJL) Ltd. Fixed InL dots po48 1103 

Warrior Sb- Southend. 070282985 ^ isc 1*** 

Kiwi Kfty inv P07.4 MOT] ... J - 9 1CT , m7 1H , 

. Ptun.Q>p Dec. B__ 1*20 1495 

NPI Pensions Management Ltd. SS'SSrJil:-®— l54 -™, t A 11>2 ' ,! 

4a.GracrthtmebS,EC3P3HR 01-8234200 q^pSSSZ imra 

Managed Ftuvt- — 11075 .112.0] ...j Property Drc. 9 1D7X 112.9 

Prices on Dec. 1 Not dealing Jan. 1 DemsttDec.fi 99.7 10SXJ 


SEqllnv.TaJ'il.. 

FTcsiUe-Fucd 

(770927733' Inv Trua: Fd . .. 

Moner-mohcr Fd . 
property Fund 


6*9 
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1C25 
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IffLZ 
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60.4 
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Windsor Life Assnr. Ca Lid. 

1 High R.-M3. Wlnduir. WI ndvn C3144 

Lilefm- PI=ns ..146 9 49^ . | 

FnfiiOTAEMiClh. kjiiaO (b'I7.ffl 

Rd AsmI Pots. - - 1 £2281 J I '■ 

102. S . .: 


— FIol Inv. Gnwth ... 

I 


OFFSHORE AND OVERSEAS FUNDS 


i 


Albany Management Co. Ud. 

Pft. Bos 1548, Haanlirt BernUda ' 

Mbray Fund Ud-_. 1501 44 4.76] .. ] 

Anstraiiao Selection Fdnd N.V. 

Iot Ascot Pan Amt Jat M& ild 

20 Red Liaa Ccurt. EC* ■ 01-3S3M16 

CASIO Shares 1 SUSOS5 I ... J — 

Nest EubL day Dec » 

Banqne BrtcceUes Lambert 

■X Rue dr In'Regenrt B KXXL taawds 
Fuhicem BFT-TkOS — 

- Reala FondLF. 0.979 

Rent* Cap LF R903 


CornbiD Ins. (Guernsey) Ltd. 
P.O Bn 157. SL IW tat Cnompr 

Idfiten-Fd No»a5 -IM35 15601 | 

Darling Management Ltd. 

15, Bmx St. grdno:. X5.W- Anairalla. 

Darling Fund ^SAX63 X74] J 


NauveiatBl Internationa) Lid. 
t<o Bt cf Bennadfi Front SL Htmltn. Btnda 


Anchor Cl)t 
Anchor I Dll _ 

Anchor: •JP Cn 

AnrhcrWsaa _ _ 

Da Au»: Jeraey (zzj 

Da Watt ft. da 
Anchor AuctL. 


KS.91 
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^ii|LJ 
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.... 


073 

.... _ 


182 

„ H> , 


26.2 



248 

• re-. 

'YVi 

awl 



3069 

272 

274 


1 

Kemp-Gee Management Jersey Ltd. 
& Church Street SL Heller, Jemey. Cent 35511 
KanpG«.Capltri.-( 6|8 . 66 .® +ll 

Konp-Crt Inauae ^62 5JL5Sj 


Ml 


Keysefez llngt Jersey (in 

2.60 - po Boer 98, SL Heller, Jersey. IEdq 01-806-7070) 


330 


Foufiries. 




348 

8.76 

Cop. 


Della Gronp 
pa Box 1447. Nassau. Bahamas 
DritaSFd Deftfi-.J S165J1 _] 
Delta Inv. Dec. 9. — J5B089 O 

Delta Utalt Dec. 9-JC0565 0 




Bfc of London & & America LuL 

4Oa0LQoecnVicIortaSL.BC*. Ot-8489822 

Aironrier ,},■ 1 ~ Dreyfus Iniercontinental Inv. Fd. 

PO. Box N37T2. Nasuu, Bahmos. 

Barclays Unicorn Int. (Ch- Is.) Lie. navdcc. 9 ..jaaBS unj .. ] - 

Qurch ft- S-Hdic+. Jersey IS343S511 

Jcraey Gvy. Over— .|44 4 
LhiidollarTraiat NUS9S9 


G.T. Berunuta Ltd. 

Bk of Berouda Front SL. Hndtn- Broth 
Ben-PacFdDac.30.l_ 5TtS2618 ] .... J X52 
Do. Pc ft Dot. 10 _ hj£» 139.7*1 - J X37 

BenyltLFdDoe. U| SUSU.65 J OB 

GT S Fd. Dec. 10 _7| SUS5 lZ7 | -J 289 

G.T. Management (Asia) Ltd. 

llutchiacn Hot . Jlarcoart Rd_ Haafl Kong 
GT Aria Fd Dot J0fIHK6»S 64I| . . | — 

Hapnt Management Ltd. 


Fenseisx Europe — SF19.940 
K^ysriex Sttrrte — p*J6 

Japan Gth. Fuad— | STj 

Keyadcx Japan — ks» 1 __629| 
CenL Abmoaccb, 


kcjrsriez latl. |£6§^ TJv T12j-0 37} 337 Negft Ltd. 


•J 2-90 


I 

Mnrray, Jehnatene (Inv. Adviser) 

3 63. H ope St^ Glasgow. C. K) -221 5521 

•BopeSL Fd„_ | SLTSZ023 1 .....I - 

iMorray Fnnd__'_| 3DS5 91 )....] - 

"NAV Nov. 30. J3SAV Nov. 30. 

Negit &A. 

10a. Boulevard Tbsri, Lmerobour*., 
NAVDcc.9- J 5IS920 | — 


Baik of Bennuda Wdgm HanfHrtn, Bnnda. 
NAVDOT.B — ,. L 517P ] 


«fe| -li ^ 

_ Obi Court Fnnd Magrs. 
P.O. SB, SL JullaasCL. Goern«y . 

King A Shazsni Mgrs. (leraejj Ltd. 




8Cbureb St, St Heller Jay. CJ. 053435511 OritaCriUNw za ^toX2 10 

GUI FUndCJrar-i |9.R» 9Jffl J 1X00 ^ 

- ifert sub. day Dee. 2t 


Tokyo Pacific Holdings N.V. 
iBtimte timageaenl Ca N.V_ Curse oa 
NAV per ah arc Dee B SUB32JM 

Tokyo Pacific Bldgs. (Seaboard) N.V. 
iDiiiuu UtmaHecsrat Ca N V- CWacti 
NAV per share Dc=. S SUS23.49 

Trinranh Oceanic Int. Pod. Sign. 

8, Church SL-SlIIcIIot Jeracv. OSfi'35511 

tumalloua] Fnd. (27.9 294 bJ ] t)2Si 

"As al Dot. 12. Net: nib. dny Dec. 19 



o® 13 ®” Tyndall Gronp 0272 32341 ‘ 

743 HjBStilon. Benoueb, & S. Heller. Jestj. 


3US Fo House. lee Horae a. 


KUmwt Bensoa Ldn. Agta 


4671 ....J 1260 

uod . .. J SCO 


Barclays Unicorn InL (1. 0. Man) Ltd. 

aeVSetartfift-XMHKElOTl.aJLI 0824 4836 


, icdeeni Aim. EO-.W.4 . 37i 

. Da Ansi Min S.7 '27.7 +02} 

Da Grtr. tatfw — 1200 2»fl ... 

Da.lntl.lnme — 373 391 

Dal riManTR ... 463 4U 

Dn Iten Staluai 215 232] .... 


130 

218 

950 

988 

9.48 

220 


Bridge Management Lid. 
r.U Bax 908. Grand ftyrt C^maa Is. 
rabenhasbi Nov 3fl Y1X605 I . 4. - 
P.a Box N4735. Nssred NP. BAreuas 
wppon f. Pot- lO-.-pcrao IMBI+aH. X02 

Butterfield Management Ca-lid. 
P.u ta MS. Hmdinn. Bemte 
Bonrosstauti — (SXS1 1571 . . : j ya 
Buttress Income _ KX32 XS71 - - 4' 045 

Prices k Noe. 17- Noel Hit day Dee. 19 

Capital International S-A. 

?7 no Murt-Itang, Lux e m b curc- 
Capital lul Ft»ri_| SIS3L28 I . .'J 

CS Internationa] Management U*t,. 
PO ta 1255. naudlusL Be r m u d a . 

CSIncomr Fund— I SUS78a i . .1 836 

ChifterUaGluc^ B23. 135T - - I 

Charterhouse Japbet • • 

LFrenate Row. EC* 

Adhopa 

MPwcha 


EurosywHcat Gronp 

BnOTifan Lnx. P _]1726 1.795] I 4 74 

Fiaanrt Union -™P13 326j ..- l 4.91 

Ar ana K u RtthscbUd A Sons Lid 

838 4388. Hill Bomori iCoUdO 88)1 


F. & C- Mgnrt- Ltd. Inv. Advisers 

1-2. Laurence naratoey KU, EC4H DBA. 
01-623 4880 

Gen. Fbd Dec. 20 — | SUS287 J-0.I3] - 

Fidelity Mgmt. & Reg. (Bda.) Ltd. 

P.O. Box 6RL Hamdtca Bawd* 


BcnaKcng 
HXtrPac UTft — gSSlfifii 


rEnq. 01383 3331) 20 Fcncburtb SL.BC3 


Save ft ftwpa Uerseyl 
37 Broad 'ft. 8L Hriier, Jersey. 0534 30591 
Save a Prosper Intern urlnual Ud 
tlnLQr Jd. Dec. U..BJ5 ' 5. 


LW( — J. 


SCS6U9 


SISZ168 

+'085 

SLS935 

+ata 

£254 

■ 

£153 

+o« 



FI del Itv Pie. Pd. 

Fidelity Wirld Fd_ 
Fiddltj-ftcr. Fda _ 
Swim AOntnlj — 
Senes BtPUcUI cL— 


FJJ t&T . W map e w UH. 

8. ChnreJi sCft Hriier Jsj.. CL 

J.40 126271+0 41] 
1.09 1053} j 

Free World Fdnd Ltd. 

Euttaflrid Bids, UamUtca, Bcrrouda 
NAVNgv-pH 1 5US25208 ] .. .] 


Meath (0J OoBJ&Gib) WrnL Fd. 

4. Irish Flare, ran GK2e InL noMi (RH823748 
Warrant FuadCQ.. 16583 6887| ....J 

Hifl Samnd A Ca (Gncnuey) Ltd 

8 Lrfehyre S, ft. peter Ptai, nt>emsey. C.I. 
Guernsey Ttt-11. , pm,6 L27J] +09] LSI 

Hill Samnd Overseas Fnnd SlA- 

37 Rue tene-tauc lOTfmhours- 

NAV.. — sum« I 4 - 

International Pacific lav. Mngt Ltd. 

P.(X Bet BBSff. SB. Bn ft. Sydney. Autt 
Javdin Equhy TaklSALSl .262)... | 4.93 

J.E.T. Managers (Jersey) Ltd. 

PO ta 19*. Bcyal TsL Hse, Jew. 0534 27441 

Jf+sej Extn).TiL_ms.n . I3&8I I 

AS rf D« K. SSa. rah. toe Det 31. 


KBIntnLPd 

KBjappiFd.- 

Slsuri 


Unitatds On . 


i itn 


Ehrinteri. Lite. F. 

Guernsey Inc. 

Dd Amnw _ _ 

InterilriiaUra. — 17390 7,6191 -S6| 


5139.73 ] 

SIIS1882 

S3.SC 

P9.75 2080 


0J823KW0 tMW.lte.15. 


sxd+ol 
60 ^ +o3 


-020 



680 
SM 
6 CO 
6.03 


Lament Investment UngL Ltd. 
8 SL Georgia SL. Dangles, lotf 

LmutltnLIne {195 2ffJ{ J 

laasnllatcS — j 603 64J| ...^ 


Nett dra&ag day Jfin H. 


524 TJ’dtve FEF Dot.] 

3l 06 * nwn9w w4t)y 

386 ISepro Dec. 20, 

JB' Ebor Hi "°ifi fiii Lid 
^ bCbwri Cur -__nB9.9 199.* +02] 286 

hThrainel IsSnd— .il818 1072) +05 338 

tJ syJxd Dec. 10 ._.hl »2 1093h| ... J 3176 
Dealings tttOL fRM ffbus. "Alt, Tbw*. 


WseusDitr. Doc, 10. IKSI.W . L15j .... 
ffscacAcc.DOT.lO. H71« LST 

OfftEjDIrt DOT. ID- £7.23 730 

CKSgi Acc Dec. 10 . £9.45 ULM 

3- Way InL Nov. 20 _. 5US2245 

InL ManFd N or. 2C BXB 86.0 


United States Tst. IntL Adv. Co. 

14. Boe Aldrin£«r. Luxembourg. 

US.TB.lnr. find . | 5l'SU7? 1 ..... I 122 

Nez mset value Dee. 21 


3.06 

IM 

982 


01*5n4!4S 

H 


S. G. Warburg & Ca Ltd 

30. Greriunn ftreet. EC2 
Cent. Bond Dec. 16 J 5V5326 

S e hfe d nger FmL Mgrs. tJerscy) I8d. nSKn 

06244882 P.O ta 1D7, ft Hdier, Jcraer- 0S3425311 . „ _ , 

8,10 intnLFd. Jener Wb_ Jflgj ... J W«burg InvesL MngL Jrsy. Ud. 

286 iDLfiULaxanS'g lILfll-OE] - a Cbureb SL S Hclicr, J ay. CL 0S39 3551! 

. . , ^ ■ J- H«uy Schroder WaSS * Ca Ltd. CMFLt4Nov.27...-[5i , siLH uw 

Ltoytfc Kt (C-L) U/T Mgrs. 120.CbcapsJtte.ftC2 01-5884000 M -»i - 

P.O. B«K IffS, SL ReScr. JdfiCff. 053427301 CbTpd S FtLDrtlS SUS1C [-009 289 ~*~ 

Lhffdstbt^-PU. .541 — \ 073 ... .1 ii* 

Singer ft Rledlander Ldn. Agents Werld Wide Growth Management*- 


Metals Tfit. Nor. 20. to 40 

TUT Dec. 11 PCS9.96 

TMTUdDce.il. 


£1825 


■ 963 
1022 
D£2 


053)35511 Jardioe Planing ft Ca Ltd 


Lloyds Bank International limited 
LABTMmag— at P.Oi ta 179 Ull Geneva. 

LfcBTIncfrnCFd.— 8338 944.01 1 

LftBTMUttl-WJr— ^8B 346JM j - t 

M ft G Gronp (zHeMz) 

3 Qttejn, tafia- HUL EC3R SBQ. 01-828 *fi« 


NOTES 


4fth Floor. Cmuaufl* Orm, Uoug Koeg 


ms 


JanJiwEntnTsJT-I SH E 233 W 
Jardlne J*bi.F*H SHK23A69 


Jjcr<un6 S8LA.T 

JaerDne mJpTat — 
Jardln FI era l»_ 


$08957 
SC5326 

NAV KOv. 23 •Equivl SUSfa«L 
Nett fihh <fer Dec. 35. «Dor. 3L 


250 

130 

250 

3J0 



4387 

9387 


Fraidfifc. 
FadlK ; _ 
HIWKW. 


7J7 . 

^2 G.T. Management Ltd Ldn-' Agls. 
732 ]g jit WartenVU- Grand L4oooa ECU UP 

1,98 neL-oz-aaD B4a tt + asmoa . 


Jersey Svg8.Bk.Imit Tst. Hgra. Ltd. 
saNravarw.SLneUer.jerary. 033**351 
PiAS. li-tlu -~._|pa2 19881 +XII - Ol*. 17 OroopNcfi:.28.-._ 

Prices « Dee 17. Ncrt >uh * Jay Da- 24. HI Jersey Nov.28_ 


M&GlBlaod t—j. 

lArtraro-Unlto) Q1 13 

Grid EU Dot 10 _ KE&S 
Atlantic Dm. 16. — Rl6M 
Auc. 8 Gca. Dec. 10W5P ^ 

Samuel Kontagn Ldn. Acts. 

IK, Old Broad SUE.C2 01-3886481. SuiJnvralCl»-.Tri--| £M 1 

. Target Trust Mgrs. (Cayman)' Ud 
239 P a Bus 7J0, Grand CfiTthrt Cmrora Is. ' 

219 TgL OAbareCay.rU^U- 054S+USI 

— Price tn Dec. 17. Sen dealing dale Dev 34 


3XQnmanSL,EC4. . 10 ®' n °^ busembourg. 

2« WorWW.de Gth. Fd] SUS30 6J H0«| * 

Slater Walker- ln& Ca (C-U Ud — : — _ 

2 Grauga Place, ft. Frirt Part. Gnemsw 
Worldwide Dec. 12. | 629 •[ ■... J 350 

Slater Walker (Jersey; 

38. Church 81, ft. Hriier, Jersey. 

Growth Iitvett, 

lalnLFd 

Jenay&itesyTn 

Vriue fit Dee: 22. iw» rana* +-+- ++ msm oq me price, a EstinafiMl a Tahv 

Snrinvrot Copper Trust Mngxs. Ud. y ^y ff icft h ^ u 

t> a <—«• 033438138 - ^ .Soclndta all eipccses rim 




_ ojnisrt il bodsht 

* P> «n*35 dn-'s im tt - 
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INDUSTRIALS— Continued 
un. 

B& faw 

is M Wntfh4Ei2>ai 17*as 
46 ,29 Jiftasonam.. 37 
1120 I«lfli5«Mtt.£l 
18 Jurist- 
I Wa EricBuawt 
29 KcbQ’Iffd .12 
KarodySa. 1 


inai 


iNPUaflKlAI iv- Cftntin^f^ 


I 32681 
27 

P 


+ 2 " btffiJB 

s 

263 
138 
1201 


KodcInL_. 
l.CP.HJds.. 

LILInd l nr 

UvC.Inc.W 51 _ 

Lpssos Irak __ 

Lari ex 

Ia»i 1 mb. 50pu- 116 
UaJEahaltSfi.- 52 
42 

LebdlfetailOp. 3^4 
t^scs Hants— 3V 
Lrighlms-Sc— 27 
lidwreGar. IOp. 76 
l£?GnaplOp.._ 154 
Lesnsgr Prut. 5p . 44 

Letr**M 8 p 

>w Uden ion 

13i 2 Light fc LAt IOp. 

35 UmkqjftWKS— 

28*2 UwturiJtes, 

23 UitnafLi— 

11 Liny<bIiKi.lOp.. 

15U LM.tNlhn.cS> 

8 Long HmMy. IOp. 
IjftCnn'lmtii.nn 
LwsialeUitlvrt. 
LwitBaurSOn. 
KKRefrig'nllb 
1LY. Dart IOp.. . 

11*2 HaranieldLlOp 
25 IRvruoPlLiOn 
.. GfL— 

iMc&ideSbt Ilk- 122 
MeCtttiyL'AJ. 22 

pMtaTnrtfeflp.. 

waen'Katife.ir. 

|Mnena.AgJ.] 0 p 
[Man. Shin Can. EL 
MariaCA.) 10 p_ 

Do. 'A'. 




+1V 


35 
47 
12 
14 
10 
25 
_24 
{103 
18 
8 
U 

10 , ... 

73i; HmfaBU'iUoh- 228 

45 Itafln-Btaek I 111 

27*2 AbvnardsSSp — . 

10 MratatarteriilpJ 16 
6i ; MemmereSp.— | Hi; 

lOSii Steal Box 

45 luetalOcHiru-. 

10 >« 

69 Min. 

, 14 MIL Cotta 
j£79>2 M’sanio 
16 HanoCoatairers. 

Ill; 


Morgan Crueie 
HosiRttOJOp-f 
MorltexlDp. 
MH5p_ 


{JSjusn Cp, IOp. 
[Nairn Wm; ‘ 


Nrt.Ob'nss lOp. 

(kCJLfrKOWB- 


^ ^62.. 
fiSp-l 


Newer Group! .. 
NnKnJJLlOp- 

16*z Norma 

26 NUL&WrghUOp 
13 Norric Secs. IOp. 

I Si; Nu-3«ift5p__ 

4j OdKRac'sc*. , 

35 Mil w 4 Elect | 

|3nj Ofrex 20 p_ 

63 OrenaoneiyjcJ 


(balid 

Do. P,* Com. IB £68 
Pat4erKooU-A , .| 56 

Patent Ind ... 

Paul: t Whites _ 
Pecrapel' __ 

Pent] lead l 6 p 

PenlaslBp — i 

PetrocOTlShp— 
Phillips feet . . 

ftctaxfLrail 

Pbtfio-McWp 

MtotacaltiL 
Pieties ww 
Do.AXA'ijll 
rilkic^on Br. £ 

Pity P.nres Ln_ 

[2®: Plastic C«njt IOp 
8 PliStiCTnft 10 p_ 


PoweJlPufT.SOp. 125 

Press rWm.l5p 30 

Prestige Group— 130 
Pritchard Sresp. 17* L 
Prv.LanndR.Ea. 10#f 
PnUajmRil.Sti 57ar 


MiffnlMl. 

HfffldallJ.Ht^L . 

Wim^AJla ' ' 49 

Ranh Organ 168 

Dq'KlZ 155 

HecfcnCoLMp- 325 
RedfcmGiBa— 62 

RredExtc 5p 41 

BeedlutLIL— I 240 
RdjtmP 8 WSL_ 65 
KcnmaCanjSfc 
Howies Groan- 
teanwr. 

Reinnre, 

■HcVdaSheB.mil 
fU(h'sonan. 2 DB 
• Hodarare-— 
ijRfJlWHMd— , 


|Rwwfctelrate_I 


rtasati 

RorafSnrGrpL— 

i 'MI Wares 

JtosKilliAJlOpiJ 
l&cLSp.. 
RTHGm 


rD.Gip. 2 CW_ 
SMMaaFr.ffl-. 
SaleTilwy., — , 
S&nfiyjLMUOp 
Singers Grp. 


Srtfirms 


|Sro 6 alnv. TOp — | 
r.'lchfe. 


&■«. Beritchie 
pne.tUn.Inv. 

'Stars Hide. 
Seeffii«rCii._ 
FDa'A’S-vL-. 
tSjCOTUySena— 

Dtt'AN-V 

pnnwWarcSOp. 

iSuteGorcua 169 

<y]eoiUorlDn„ 32 
ISJcnniichllS 
aihounieMp.. 


tt 


(StivIhcnH-lBn... 
lSapKmiSrA‘_ 

> &etrtiley 

ftarb&NTOtlOp. 
fSnnUi lnd50p_ 
ttc.lnaep— 

aic 

Soear^J.Wi ^ 

SUffs Potts 1 105 

DaO-ACnrJjL. £93 

Stafhslnt — 

Sag Furu. — 

Steel Rios. 50p 

a«Uej- , 

Set tut itauf KOI 
aerliBRlnda^aJ 
SigwoodiFOlOp. 

amehili Hias*- - 

Stumer iW 
SMriiOcfe 

i ftiJftetHkWKr 
Swire I rah HK51 
Swrc Pacific We. 
SrltHTO.™ 
talbw^i — 
TctNfUffp- 
ThrnCocsoL. 
ThomalSrud 
Thlnn’s.V'nJp- 

lltliMT.mp. 

Toothil! RwL 
Tcfc 


-1 


3 S 


BtSm 


zdJPI 


4-1 


♦034 


dLOO 

ar 


+ 2 


+‘2 


+1 


i+3 


ft" 


Q17iK, 

T4.04 

L71 

MB 

365 


-i 


'.42 
14035 
. .102 
T4.49 
1.91 
.96 
h9.96 
— 1132 
hL54 

dl.3 
14.55 
ri5 

3S 1 

2 94 


-1 


-1 


4.93 

Q9VS 

1122 

b5J6 

173 

t5.Z5 

Q54c 

035 

, 

IbB.O 


fTtre7tec29p J 
Da 8%Cnr.1H.. 


toe* 

. TnnKpDev 

TunwriNcftHl MS/ - 
turn® Cuts. 
L'K-UuUcd- 

liwnnac IOp 

ludafl— 

I'mtkxlOp 

IwJfnjr— 


ma«hvsvjU 2 - tav - 


I’ll Carrter^ I Bp. I 
lop I 

BnltipcLiKp- 

L'.GastisL-.- 


+2 


+1 


fl'. Guarantor 5^. 


U.!n4jjtnalL, 
Pwchttme — 
V3iat ... 
Veaeste. 



ti io^ I*.?! 


LU 8 . 8 ] 9.1J 
9 


7.7J 




10.7 


15T5 I 



nice 


MS 


IcirlSlPJE 


s 

86 

+1 

Sf 7 !- 



«j4 

23 “ 


0.95 | 


53 


. wnsusance 

(Brertodl B4 IOp 




72 Comm. 1*11100 — 

44 . gaffoStor 

£J00 Ennis tJKffJCCnr. 
50 Bqpitr4Lw5o. 
67 GauAcridait — 
83 Gaanfiai BnyiJ _ 
54 BaSordSh'dlOp. 
82 BatkCBmL. 

» 2 KKEfc 


^te 4 &5Sp- 



S 1 

60 femtofA-. 

s 

48 fefaRe'B'Sp — 


90 

M 2 

845 

139 

325 

£108 

172 

155 

& 

272 

146 

131 

126 

192 

126 

154 

115 

216 

212 

133 

133 

125 

£ 

240 

BO 

415 

820 

150 

£21 


l-« 

+2 

1+3 

-»1 


'+2 


+2 


+20 


12.92 

7.0 

Sf* 

54-99 

r 1 

^75 

15.44 

16J 

h3-23 

35 


339 

1435 

1739 

1236 

93 

1323 


Kfi.65 

5 

ao7 

625 

0339 

17.81 

332 


SI 




*411 

qsu«T 


3.01 


5.01 

7.6 

73 
6.4 
— If3.6 

4.6 
53 

, 63 
3.01 2.B 


23\ 


3.4| 
3.41 
2 ffl 

53 

53{ 
7.4T 

-4 || 




103 


18.1 

1X3 

12.0, 

m 


132J 


13.7 

15.9 


u 


MOTORS, AIRCRAFT TRADES 

Motors and Cycles 





FtadC. .. , 

Go.u&ihmH. 
Lrfra, CarMp— 






-2 


+2 




. 17 
+2M 03 


u 

5L6 


Q129H L4j 

Commercial Vehicles 


33 — 

1 - 
28 10.01 
22j 7.9 84 
23 293 


9 Knaefenh. IOp 
15 piilF.(H!dfs.) — 




lAhbRyF roeU 
lAirwn Stream— 

iBllOp 

1 

Antnnathc 
BlneaetBra* — 
Brawn Bros. IOp. 

OarUuDow 

Oowtr" 


rWp -1 
Com nts 


„iBad g~ 
marine lad. 10 p~ 
W nim <hritfa lfip. 


LnmlndL . . 

StoeUfeltobeTt- 

Srantampldp. 

TunmlUp 

S®se£ Breeden. 
Wood'^SdCJJ — 



34i 731 6.0 

h 




9J« 


5JW 




491, 

% 
82 
16 
21 
46 

jlO-9 36 
26110.6 5JM ® 
« 53 * ■. 36 
- 25.6 - . « 
16 103 «■ 

116 22 6.1 OT, 
53 73 18 73 
23 83 7.4 2g 
23D.1 4.7 8 

03 4.6 6a4 53 
118 — 46 


13 lZfritt > A > 56p_ 1 

Garages and Distrflmtors 


75 

2210.4 63 

27 4.9 ll3 
21120 74 
2 b 36 lfl3 

28 7.9 74 
2016.9 7.ffl 
43 4.9 8 .B 
7.0 6 J 3J 

19 73 3« 

- 29 6 .H 

4.4 43 73 
48 98 34 
33 34 83 
23 7 2 93,,, 

20 73 118! Hi 
10_2 Id 


ns 

EDA law 


FRO?EKTY— Continued 

MS 


FH« 


9ld| 

Cvr|Cfi| FfKl 


TRUSTS, FINANCE, LAND 
Investment Trusts 


22 

% 

134 

IP 

14 
180 
?b 6 
28 
12 
470 
32 
227 

ll®, 

245 

*■ 

27 

74 

17 

82 

93 

251 

£181 

067 
028321 
101 
296 

60 

19i« 

ga 

57 

105 

231 

29 

50 
40 
90 

h 

34 

ISO 

255 

57 

521, 

238 

38 

192 

62 

10 lj 

15 
6 B 
65 
49 
4®, 
95 
34 

127 

199 

198 

9 

s 

22 

280 

68 
210 

3P 

5 1 


7 

5 

6 
.90 
{116 

12 

4 

79 

53 

65 


1 10 [&<s.&G«.20j>-l 
26*2 Esta-Prnp luv— [| 
lit*? Etiiii 1 T liiiuii.J— i 
&15 Brart Xw.Nthu.fll 

FonmlBpnl 

Frstm^M5p7 


OanBeUi 

GLPnrtlaatata- 
GreeaCDB^ — 

GreeneoatSp 

HammezsoD'A' 

Hjrtl*y[adTtt_ 

S , . BB 55Sfc- 

MlacdaKW- 


mtSSsA 


puvSffi 

Jerroyn Invest-. 
23*a SetthfcHnfaSp. 

3 LaganraleWn 

24 Lrad&H’se SOpI 
52 Land Invert 

79*2 Land fed, 50p_ 
£tt*a Da5V*Cbnv. , 83_ 
>£62 Do.BUSCun.BS. 
£115 Oo.IKCquv.Wl 
40 Law Land 
[129 Lend Lease 


ps 

]no 


.391 , 

SJ 08163 
L9 37 U5i 



-i 


32 
124 

!035 | Lbj U|53.7 1C2 
152 

, 200 
LI 112 ZL5 107 
’ I 13 44J 
i|ll8 14.0 
23 * , 

23 40.71 


R 


zaSw 


+1 - - - - 


t2L32 


LooPrnff3ip:i' 

& 


+1 


1-1 


9JJ 




Bead 

MeKgTSaaLMp- 
UetroT&Cenili 


dL22 0.41114] - 


14 2.1 3.0 23® 


Psechej_H^ 
PrapHUfttlw. 

ESfiSfc 

ffiS? 


+7 


+2 


025 

1332 

tl32 

3.38 

155 , 

tfJM 


04 a — 


Do^peCfcBV.W 

SockCtuiversn— 

IBanleffBjIiiT 

_ frown Centre— 
81 frown ft Glylto. 
9 H^&CtnoSp, 
34 [TraffordPark 


- -J- 


-1 


os{ 4®- 


““Wfc 


L<« 


DHL 

... Waitet 
85 WarnfnJInv_ r _ 

1 ? zssss- 

12 fflnpteliiv. 
lg; 


+2 




52.87 

12.91 

+396 

d0.79 

134 

OOl 

0.95 


0.9{ 7.712161 


8teek 


Price 


M 


I THI 
lOr GrtlPJE 


TRUSTS — Coq tinned 
l+ Div 
Net 


Stock 1 Mee 


lCtr|S!| 


HE 


Aberdeen I ms _ 
AbodeenTrua 
AiUalnr. 


AUtanrelnv.. _ 
AKianre Trust- 
AltifDdInc.Sflp^ 
Do CesdtalSOp- 
Ambrose!nv.Iii 
Da Cop.1 
lAnenranTrnst- 
Da“B 

3 a Am. Sees.. 
d6lu.Dk— 


63l 

53_4.7j 
. 38jl3.fr' 

14}k!m 

tk 3 


1« 


. AndoSettlBV- 
AtwloWdabS®. 
Do.Wft?lUfo 
MThimedesInc. 
Da. Cop 
Anjolw. 
Ashdown Juw.._. 
Atlanta BoILlOp. 

Da Warrants 

AliMUie Assets— 
DaWanants— 
Atlas Sect 
AusuftlnLOOlO 
> Bankers Inv. 

Emy Trust. 

Etishyxe Pt i£l) 




IF* 


4J29J 
4 3 29.0 
9.7 10J 


12 3131 
36 7® 
135 28® 
f8J^ 
16.4 70] 
16 35® 
4.7 ■■ 
43 

Ixo 

16 ■ 
S3tl® 


3.0j 


^ ..__-j30p- 

_ -Inv.CiSl—. 
EndevraterlOp— 
I ML Am. ft Gen _. 
British Assets— 
BnLAosLltcv— 

BiT.DeTd 

EriLIci&Ges 

, Bril rnvest 

! SroadstoneSOia. 
BrjrounSOp.. 
CULPinv— . 
CaMeTrnst — 
Caledonia Inv 
: Caledonia! Tet— 

JDa-B- 

. C-BM’ttaliiw. IOp 
Can.i Foreign 

CspftMu 

Dtt-B- 

CanfinalDU— 

Carttallnv 

Gedslnvr. 


JChanl lilntfl 


Charter Treat — 
1 Ciu&CoBLlsc. 
DaCm.((ll — 
City ft Far. Inv._ 
Cityftlnieran- 
City a( Oxford— 
CbmhoitseSOp- 
ClifKalnvslOp- 
“ 'esttateb»_ 



Colonist Sec. Did. 
ConMnrslft Ind 
Cani.Uabm 
Crej-JepmSOp— 
Cnwrtnan- 
CnrKilnsIn. 
Dan»iInc.ltSBr4 
Da (Cap) IOp— 


SHIPBUILDERS, WCT>aiWg«s 




j 164 



50p f 


51 


15 

- 4 

5M 


15.46 

6315 

66 


t3.75 

7.0 a 

129 

- 

375 

« 4 


[Direct Spanish— 
(DoeubIos ft Gov. 


I.U 

3 ?j 


40 


lAdunstShbon 
|Aieiaodtfs5p — 
■aGm_ 
»Uaur. 

, LIDp— 

pnad Group 5p_ 

1 teiLOff AucJOp 
[CG.SB.IOp 


Daritl _ 
DbA «... — 

' DuttmFBnhaw. 

Gries (FILL 


JLhwr— 

rim. IOp. 

imfTJCj— 

EntweDa 

Henlys20p 

Heron afr.G 
DoJOpeCnv 

i»p 


| L«Senr iceGrpL- 




. lOp- 

rharoMtr*.20p_ 

IPrkfefcCBrte- 

idsiEI.tSjfi— 

"** mBdlOri 
iSr.JOp 
tlftt — 


44 

4 

43 

76ri 

14*2 

m 2 

93*2 

141, 

76 

32 

it 

20 

4‘ Z 

44U 

701; 
34 * 
£72 

? 

19 

10 

61; 

4 

66 

261, 

10S 

1&*4 

k 

V 


a 


+1 


u 


-h 




33 


3.67 
G49 
ZO 32 


.15 

10 

4.8 

113 

2.72 

3.76 

S," 

125 


536 

2.63 

QKW 

£26 
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U.S. calls for lower oil price Plans for 
as Paris dialogue starts 


THE LEX COLUMN 


Chrysler’s future 



.o .-s e j 


BY HOBBIT MAUTHNEH 


PARIS; Dec. 16. 


THE 27-NATION North-South 
dialogue opened here to-day with 
an urgent caH from the tLS. for 
co-ordination of consumer and 

producer countries' energy poli- 
cies and immediate steps to deal 
with the payments deficits of 
non-oil developing countries. 

The opening speeches, how- 
ever. brought to light a dear 
difference of appreciation be- 
tween Dr. Henry Kissinger, the 
U.S. Secretary of State, and Mr. 
James Callaghan, the British 
Foreign Secretary, on the crucial 
issue of oil prices, which will be 
discussed in one of the four 
Commissions to be set up by the 
conference. 


a minimum safeguard price for 
oil to protect their investment in 
new energy sources. 

But Dr. Kissinger, unlike the 
Foreign Secretary, went out of 
his way to point out that it was 
equally important for oil prices 
to be reduced. 

The "arbitrary increase ’’ in 
the price of oil had been a major 
contribution to the tecent high 
rates of inflation and unemploy- 
ment. he said, and had led to 
serious payments deficits, both 
indirectly through a global 
recession and directly through 
higher-priced imports. 


Hardest hit 


Mr. Callaghan, as agrped at the 
recent Common Market summit 
in Rome, spoke separately from 
the EEC delegation, although 
Britain has not been given an 
individual seat. Moreover, he did 
so for 10 minutes instead of the 
two minutes allotted to him — a 
fart which appeared 10 have been 
accepted stoically by the Com- 
mon Market delegation. 

Both Dr. Kissinger and Mr. 
Callaghan stressed the need far 
the industrial countries to adont 


The non-oil developing coun- 
tries had been the hardest hit 
by these developments. A lower 
oil price would make possible 
more rapid economic recovery 
in the world, would help the 
developing countries by reducing 
their enormous pasmenls and 
debt burden, and would increase 
foreign demand for their exports. 

A lower price, together with 
supply stability. ’ would also 
benefit producer nations over 
the longer term by easing the 
urgency for consumer countries 


to develop alternative supplies. 

Apart from the energy prob- 
lem, the most immediate task for 
the conference was to take speci- 
fic steps to ease the payments 
problems of developing coun- 
tries. which would have a total 
deficit of about £35bn. next year. 
Dr. Kissinger went on. 

Bilateral and multilateral aid. 
along with direct investments, 
would finance about $25bn. of 
this. But it remained an open 
question whether borrowing on 
international capital ' markets 
could again make up the balance 
next year. 

To deal with this situation. Dr. 
Kissinger reiterated all the pro- 
posals being discussed in various 
international forums, such as the 
IMF, notably the creation of a 
Slbn. to $2bn. trust fund and 
the selling-off of IMF gold, some 
of the proceeds of which would 
be used for development aid. 

Although the UJ5. Secretary of 
State did not make bis expected 
threat that the U.S. would cut 
off aid to developing countries if 
they continued to support the 
oil producers' cartel, be stressed 
that the industrialised countries 
alone could not be asked to 


shoulder the responsibility for] 
the developing countries’ 
problems. } 

Mr. Callaghan said that the I 

U.K. accepted its responsibility [ 

of participating in the con-j 
fcrence as part of the EEC, The * 
U.K. would work to ensure that! 
the Community position would; 
be as constructive and as eom-i 
preliensive as possible “ in a j 
grouping of nine- separate | 
Governments with wide-ranging; 
interests.” 


safeguard 


requirements 
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BY CHRISTOPHER LORENZ 


Britain’s view 


Observers saw this as an ; 
indication that the Foreign; 
Secretary would not hesitate to- 
put Britain's view whenever this | 
did not coincide with those of. 
other EEC members. j 

The conference to-day was 
entirely devoted to the set, 
speeches of the 27 participants; 
— eight representing the ; 
industrialised world and 19 the ; 
oil producers and other develop- j 
ing nations. To-morrow it gets! 
down to the task of setting up the j 
15-member Commissions on . 
energy, raw materials, develop- 1 
mem aid and related financial > 
problems. 


THE GOVERNMENT yester- 
day proposed extensive legis- 
lation to protect the privacy 

of personal - information held 

in computers, and a Data 
Pro ted Ion." Committee will he 
set up in the next few weeks. 

Proposals contained in a 
White Paper on “Computers 
and Privacy ** could give 
Britain some of the toughest 
controls «n the world, since 
they cover computer files in 
all levels of government, as 
well as in the private sector. 

Legislation proposed would 
establish a ‘ “ code of stan- 
dards ** for the use of com- 
puters which handle personal 
in formation. It would also 
establish a permanent inde- 
pendent statutory agency, the 
Data Protection Authority, 
possibly with extensive regis- 
tration and licensing powers 
over corapnter use. 

The new committee will ad- 
vise the Government on how 
to formulate detailed legisla- 
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Industrial 


action 


by doctors 


to continue 


Weighell accuses Crosland 
in railway cuts row 


tion, including what form the 
authority should take. No time- 
scale has been made pnbiir, 
but the committee is likely to 
report within IS months, and 
it could lake at least as long 
again before legislation became 
effective. 


Improper use 


By Christian Tyler, Labour Staff 


BY LORELIES OLS LAGER, LABOUR STAFF 


JUNIOR DOCTORS last night 
postponed for another week a 
decision on whether to call off 
the industrial action that has 
severely disrupted many 
hospitals. 

Their " einergencies-only ” 
sanctions are to continue while 
(he wording of an agreement 
reached between their negotia- 
tors and Mrs. Barbara Castle. 
Social Services Secretary, is 
tightened. 

The decision of the 55 national 
representatives of 19.000 junior 
hospital doctors means that 
there is still a chance that indus- 
trial action -will be called off 
before Christmas. 

It came after nearly nine 
hours of angry debate at British 
Medical Association bead- 
quarters in London. Despite the 
high feelings there were few 
calls for action to continue 
indefinitely. 

The doctors were considering 
the text of an agreement reached 
last week under which most of 
their demands over overtime 
pay and working hours for new 
contracts are tn be referred to 
the profession's independent pav 
review body. 

That body is unlikely to be 
able to a mass the evidence and 
complete its report until the end 
nf next month. 

The notional committee meets 
again next Tuesday to hear 
whether the last half-dozen 
points have been cleared up to 
their satisfaction. 


| ACRIMONY between the 
S Government and railway unions 
1 over proposed railway cuts 
reached a new pitch yesterday 
J when a senior Minister accused 
[the unions of basing their case 
j on a “ load of codswallop " and 
j was called a “ bloody liar " in 
return. 

j Mr. Anthonv Crosland. Secre- 
tary for the ‘Environment, was 
evidently trying to dampen the 
flames when he told the House 
of Commons that forecasts about 
massive cuts in the railway net- 
work should be treated with 
| incredulity and were *• a load of 
codswallop." 

But instead of being re- 
assured. Mr. Sidney WeigbelL 


from the present 11.000 miles to 
less than 4,000 miles by 19S1. 

Mr. Weighell said they bad 
been talking to the British Rail- 
ways Board “ and evidence I will 
be putting towards you will show 
that apparently he (Mr. Cros- 
land) doesn't know what is going 
on in his department or know 
of the plans that have been cut 
or operated.” 

At the rally, Mr. Weighell 
warned that If the cuts went 
ahead, the NUR might have to 
insti-uct its 10 sponsored MPs 
not to support the Government. 


issue involved in union spon- ; 
sorship of Labour MPs. 

Last October, the House of i 
Commons Committee of Privi- . 
leges said that the executive of. 
the Yorkshire area council of! 
the National Union of Mine-! 
workers had shown serious con-' 
tempt of Parliament in a reso- , 
lution instructing its spen- ; 
sored MPs not to act against : 
union policy. 


Decisions 


general secretary of the National 
Union oF Railwayman, reacted 
most angrily when addressing a 
protest rally against railway cuts 
shortly afterwards. 


“ It may be necessary for us 
to say to the Government that 
unless they change their course 
of direction in the rail industry, 
we shall not hesitate to say to 
our 10 NUR Members of Par- 
liament that they will not sup- 
port this Government no matter 
how critical the situation.” 


Necessary 


Mr. Crosland was “a bloody 
liar.” Mr. Weighell declared. The 
unions have calculated that the 
Government’s new limits on rail 
revenue support and investment 
would mean- a reduction in 
British Rail's route network 


But (ater he somewhat 
retracted this threat. He had 
no intention of bringing down 
the Government and had only in- 
tended to say that NURspon- 
sored MPs should not vote for 
any measures that could lead to 
a cut in the railway services. 

Nevertheless. Mr. Weighell 
touched on a highly sensitive 


Mr. Crosland told the House; 
that “when decisions come to! 
be made on the transport policy, 
review, they will be taken by , 
Ministers after full consultation! 
with management, unions, and; 
other interests in the transport 
industry.” ‘ 

Dr. John Gilbert. Transport 
Minister, met Mr. Richard Marsh, i 
chairman of British Rail, over! 
dinner last night in the latest 
of a series of informal meetings | 
to discuss aspects of the trans-; 
port policy review. • . 

The review is still at an eariv! 
stage. Mr. Crosland has under-! 
taken to make a statement set- ; 
ting out the Government's con-- 
elusions, but this is not now • 
expected until well into the New '• 
Year. I 


(Wer the past year, the 
White Paper has been ex- 
tensively revised and is under- 
stood to be much tougher than 
earlier draft versions. 

Also published was a report, 
giving for the first time a 
detailed description of where 
and how computers are used in 
all levels of government. The 
Home Office said the review 
disclosed no evidence to suggest 
that fear about the improper 
use of these computers was 
justified by present practice, 
hut admitted that computers 
“ could pose a potential threat 
for (he future.’’ 

For this reason, the Govern- 
ment had decided that the pro- 
posals for safeguarding the 
privacy of personal informa- 
tion held in compnlers should 
apply to government depart- 
ments as well as other parts 
of the public sector and the 
private sector. 

The British Computer 
Society welcomed the pro- 
posals. but criticised the lack 
of detail on linkage of informa- 
tion between files, systems 
and different installations. 

“ Computers and Privacy." 
Cmnd. 6353. S.O. Price 2Sp. 
Report: “ Computers: Safe- 
guards for Privacy Cmnd. 
6354. S O. Price 55p. 


spending. The rest of its 
support is simply intended to 
cover part of the losses likely 
over the next four years. So 
learing aside the credit status 
of the Chrysler Corporation 
(which itself has not got the 
strongest balance-sheet in the 
world) two points need to be 
made clear. If the company is 
to secure independent support 
from the banks it will need 
substantial new equity by 1980, 
unless its profits performance 
has been totally transformed — 
and even then it would need a 
radical capital reconstruction. 
The taxpayer will lose out 
either way. since in its anxiety 
to maintain U.S. involvement, 
the Government does not appear 


CHRYSLER U.K. 
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lerday for a gain of nearly 
fifth this month. But the ti 
ing outlook is poor and 
statement contains nothing 
allay the longer-term doul 
though there is certainly 
immediate crisis. . The do 
equity ratio is still under 1- 
follnwing an £8m. rise in 1 
rowings in 1974-75; cap . 
spending is being kept wit 
the level of property sales i 
pressures on ’working rap 
have been eased by the tint 
ings of the tnenswrar cn 
operation externally. Mt 
while, properties are still wo 
near balance sheet figures 
shareholders’ funds around 
end 1973-74 figure of £tl9m. 

It is still going to be qt 
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A program to protect us. 
Page 21. 


Europe court cuts £4m. sugar fines 


to have taken an option on any Sood way short" of having any some time though before 
part of the equity — even though reference level problems. The group earns anythin? like 
it is to G nance the bulk of overseas side has remained adequate return on these ast 
shareholders’ losses in the next seriously depressed, however, following the £850,000 drop 
few years. with only ffl.TOm. for the year pre-tax profits to £2.5in. 

One of the few comforting a - ainst £3 - 29m - : mtjst arcas W™-75, including £Um. 
features is that Finance for have bc * n under a clnud - and property sale P rofits (df \ 
Industry has not become IaTeSl fi S ure lakes in losses £2 7ra '- The menKWcar 5 
involved. By remaining aloof, of over £lni - in Franc * and a ‘^proved its profits 

FFI has confirmed that it really rathc F smaller deficit in Ger- £1.2m. last year with a halt, 

is only interested in lending on man V ; once - in th ® " w* 

a commercial basis and that OrenU pre-tax profits emerge ZllTZ been Sort livec 
it is not a pawn either of the fractionally higher at £11.47m.. S v 7ltlSI sin?e Aif-ust i 
Government or of its clearing good enough to leave the shares nlr^nt. down A And tb 
bank shareholders. / 3 P hfeher a, a new 1975 peak * » ground u 

For the record, the /Think of 96? But a higher tax nexT summer a t least in Ryi 

Tank report shows that even in charge, a pension fund appro- and Greens after a £ 1.45m. 
the relatively happy days of priation and sharply higher j nt o the red last vear. Howe 
1970 to 1973, Chrysler U.K. was minorities (mainly reflecting the success 0 f Top Shops cc 
by any yardstick the most un- changes in Irish taxation) all k eep women swear ahead 
profitable motor manufacturer cat away at the net figure, and pj-a nC e nay be in the b> ! 
in Europe, and that Its capital earnings have fallen from ll.fip af ter i ast year’s £771,000 loti 
spending was also at the bottom to 8.9p a share. So with a yield Overall though, with prop- 
of the league. By these stand- of just under 5 per cent, and sa| e profits probably Io* 
ards. yesterday’s call from a p/e of 10.6 the shares are there is an obvious threat 

Rolls-Royce (1971) for £100m. relying on a healthy trading the dividend and a yield o( 

from- the taxpayer is not that advance in the current year, per cent . — uncovered by 

preposterous. As Sir Kenneth The signs are encouraging, properly sale profits in 1974-’ 

Keith blandly explained, the Roofing and flooring are being and hence few short-t 
company would not now be look- boasted by the housebuilding attractions in a capital isatio 
ing to the Government for more upturn — housing starts, season- £18.5m. 
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BY A. H. HERMANN 


Continued from Page 1 


Rolls-Royce 


set about £25m. next year on (be 
production of the engines 
iniiialy involved. 

This would not avert the need 
fnr a shrinkage in the labour 
farce — through natural wastage 
nr early retirement. bu( probablj - 
also through some redundancies. 

This was mainly due to the 
reduced demand for engines, 
"'lemming frfom the world air 
Transport recession. The shrink- 
age needed might have been as 
much as 12.000, had Rolls-Royce 
not pulled back into its own fac- 
tories work originally put out to 
sub-contractors. 

Sir Kenneth also disclosed that 
the company last week signed a 
"protocol ” with the Soviet 
Union, which opened the door 
for detailed discussions on the 
possible future sale of the 
KB-211 engine for use in a new 
Soviet airliner. 

Suggestions yesterday that the 
chairman of Rolls-Royce had said 
the company would go bankrupt 
again if it did not get further 
cash aid from the Government 
wore strongly denied by the 
company Iasi night. 


THE European Court in 
Luxembourg yesterday cut to 
: about £660,000 the £4m. fines 
which the EEC Commission had 
imposed on 16 European sugar 
companies. 

The Court also quashed five 
out of the nine counts on which 
the Commission found the com- 
panies guilty of restrictive prac- 
tices and abuse of dominant 
position by allegedly pushing up 
prices and unfairly protecting 
their market shares. 

It completely cleared all the 
six Italian companies involved 
and one of the three German 
companies. 

The decision amounts to the 
biggest defeat suffered by the 
EEC Commission in the Euro- 
pean Court so far, particularly 
as the reasoning behind the 
judgment rejects the Commis- 
sion’s approach as fundamen- 
tally wrong. 

The Court concluded that the 
sugar marketing system of the 
EEC left hardly any competition 
i for the accused companies to 

distort or eliminate. 

As for the Italian companies, 
the conduct for which they were 
condemned by the Commission 
was found to result from the 
Italian national marketing rules 
and practice. 


The Court found that the sugar 
marketing system of the Com- 
munity, emerging from its transi- 
tional stage, left only small room 
for residual competition within 
its narrow price limits and. in- 
stead of creating a common 
market, divided the EEC into 
national markets by means of a 
quota system. 

“ This situation cannot lead to 
the conclusion that restrictive 
practices of enterprises can make 
the disadvantages of such a 
system still worse," said the 
Court 

It added that, in view of this 
situation, the conduct of the en- 
terprises could not be judged as 
rigorously as was usual in other 
antitrust proceedings. 

The judgment does not contain 
any reference to the criticism uf 
the Commission contained m *he 
Opinion of the Court's Firgt 
Advocate-General. M. Henri 
Mayras, who held that the Com- 
mission failed in its duties by 
not taking steps against the 
Italian price fixing and quota 
system for sugar. 

But the Court has under! ired 
this point by hearing on the 
same day two other cases re- 
ferred from Italian :ourts, 
questioning the compatibility of 
the Italian system with EEC 


rules, immediately after it bad 
announced ils judgment 

In addition to clearing the 
Italian companies, the Court has 
also rejected the accusation of 
Belgian and German companies 
of conspiracy to protect their 
shares of the Dutch market by 
allegedly controlling deliveries 
from Belgium and from the 
western regions of Germany. 

A German and a Dutch com- 
pany were cleared of the alle- 
gation that they engaged in con- 
certed practices to control 
deliveries of French sugar to the 
southern part of 'Germany. - 

The Court has also annulled 
the Commission’s decision in so 
far as it had found two Dutch 
refineries guilty of exerting 
economic pressure on Dutch im- - 
porters to restrict imports. 

The court cleared the (Ger- 
man J Sudzucker Verkaufs 
GmbH of the charge that it pre- 


vented its agents from selling 
sugar from other refineries.. 

The largely successful appeal 
of the 16 leading European 
sugar companies brings to an 
end a saga of EEC antitrust en- 
forcement. 


Northampton 


• fXr4g- 


A conflict between the Sugar 
Directorate of the Commission 
and its Competition Department 
was in the background of the 
January 1973 w Sugar Ring ” 
decision which was regarded by 
Commissioner A. Borschette as 
a blow on behalf of Europe’s 
consumers. 

The decision released an 
avalanche of documents which 
jammed the translation depart- 
ment of the European Court for 
the best part of three years. 

" Submissions amounted to 9.000 
pages, the summing-up of the 
Reporting Judge to almost 700 
pages. The reasoning of the 
judgment takes 200 pages. 
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Weather 


Continued from Page 1 


Chrysler rescue storm grows 


these plans it would emerge with 
? four-model car line-up and a 
capacity probably larger than it 
has to-day. although the Imp and 
Hunter models would almost cer- 
tainly hare been shed along tbe 
way. 

The company is gambling that 
by. 1979. when the Iasi oF these 
new models is introduced and the 
last of the Government’s £72.5m. 
underwriting for losses runs out, 
it will be firmly established in 
the U.K. market again. 

But there remains considerable 
scepticism in the motor industry 
and in Parliament that Chrysler 
can get back onto a firm profit- 
earning base, even with tbe 
Government aid and the new 
model ltne-up. 

• The whole drift of the argu- 
ments in the Think Tank report, 
also published yesterday, sug- 
gests that there is. loo much 
capacity ia the British motor 


industry, and that Chrysler will 
be fighting for sales In an 
extremely sluggish and competi- 
tive market 

Mr. Michael Heseltiue. Opposi- 
tion industry spokesman, took up 
this point when he said that the 
report led to “ the irrefutable 
conclusion that Chrysler U.K. did 
not have a viable long-term 
future." He went on: u Far from 
protecting jobs the Government’s 
measures merely delay the un- 
employment which must come at 

Chrysler.” 

Mrs. Margaret Thatcher. Oppo- 
sition leader, said at a British 
Institute of Management meet- 
ing last night that British Ley- 
land. Vauxball and Ford “have 
been placed in peril, for they 
have been weakened in the 
market place and on the shop 
floor." 

In his speech to the Commons 
yesterday, Mr. Varley stressed 


tbe need for a reduction or jobs 
in the motor industry and at 
Chrysler. Only the “ lean, tough 
and competitive " could hope to 
survive. 


U.K. TO-DAY , 

A COLD, northerly alrstream 
covers most areas and there will 
be wintry showers, with snow 
over hills and night frosts in- 
land. 

London, South England, the Mid- 
lands, Wales, Northern England 

Bright and cold but mainly 
dry. NE wind. Night frost. 
Max. 5C (41F). 

E. Anglia, East England 
Scattered wintry showers and 
sunny intervals. Wind N.E. 
mqderate. Night frost. Max. 4C 
(39F). 


BUSINESS CENTRES 


Mr. Varley confirmed yester- 
day that the U.S. company had 
threatened to begin liquidating 
its British ope rations a t the 
beginning of December if they 
did not get Government help. 
This was the stark choice which 
raced tiie Government in going 
to Chrysler U.K.’s aid. 


Reginald Dale -writes froqt 
Brussels: Tbe EEC Commission 
was thought unlikely to discuss 

the Chrysler rescue operation at 

a meeting in Strasburg to-day. 
Officials said the rescue would 
require lengthy study under the 
Community’s rules on state aids, 
and that it would be looked at 
separately from the import 
measures. 
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Channel Isles, S.W. England 
Cloudy at fir^t, but sunny later. 
Mainly dry. Max. 6C (43F). 
NJL England, Borders, E. Scot- 
land, Highlands, Orkney, Shel- 
lac d$ 

Scattered wintry showers and 
bright intervals. Wind moderate. 
northerly. Night frost. Max. 2C 
(36F).. 

Lakes, Isle of Man, W. Scotland, 
Northern Ireland 
Mainly dry with bright periods. 
Wind northerly, light Max. 5C| 
(41F). 

Outlook: Mostly dry and cold 
with night frost and fog. 

Ugh tlng-up: London 16.22. 
Manchester 16.20, ■ Glasgow’ 16.13. 
Belfast 16.28. 

Snow reports Page 7 


HOLIDAY RESORTS 


Y’day i Y’day 

Mid-day Mid-day 

•C ‘FI «C «F 

Ajaccio F U H Uranbnl C 7 4; 

Algiers C IS WlJerwr F S O 

Biarritz V 9 <*]Laj, Pirns, s 19 k 

Blackpool C S 43 Locarno r g 43 

Bordeaux C 5 ?S Majorca s 13 « 

BoutoKTO Sir Malaga Tb n 33 

Caubtnca.- F 14 77 Malta MM 

Capo Tn. S 33 31 Nairobi S 24 7i 

Corta C t4 S* Naples r is n. 

Dubrovnik R 11 3?;\’&gnn s 27 81 

Faro R 15 SSiNico R 13 j> 

Florence R 12 54 Opono, 5 12 34 

Funchal ft 14 37 'Rhodes F U 3i 


fabraliar ft 13 33 : Salzhnrfi 


Guernsey 5 5 -UlTeiN-nfc F 13 3: 


Innsbruck C 2 Vi. Tunis 


Inverness F $ 4S| Valencia F H “ 


Fk 2 Sfi Warsaw . S 0 32 


F9— 3 23 ZUTicb 


C— I 30 


I. of Man C S 4S '.Venice R « 4» 

$— Sunny. F— Fair, c— r.Loudy. R— Ram 
So — Snow. Dr— Drizzle Fa— Fog- 
Th— Thunder. 









